





” Vol. LVIL. 


————— IT 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 













SATURDAY, 








3@) “ procress.” 
HO B BS & “ PROTECTORS.” 
9 “ Seamless ”” 
io ‘BANKERS’ Body. 
BURGLAR and E ES 
FIRE-PROOF. ‘ 


MANUFACTURERS OF 


THE TREASURY DOORS OF THE : 


BANK OF ENGLAND, 


AND 
MAKERS TO THE PRINCIPAL BANKS 
THROUGHOUT THE WORLD. 
OFFICES AND MANUFACTORY: 


ARLINGTON ST., ISLINGTON, LONDON, N. 
Show Rooms:—76 CHEAPSIDE, E.C. 








Before insuring elsewhere, ascertain what 


™ MUTUAL LIFE 
INSURANCE COMPANY 


OF NEW YORK 
CAIN DO FOR YOU. 
Estab. 1843. President: RIGHARD A. McCURDY. Estab. 1843. 


lvantages offered by the Policies of the MUTUAL 


i i live 
NEW YORK may be 


nferred from the fact, that, total 
NT: mode by tj Offic e, le arly £106,000,000 ey 
£60,000,000 sterling t paid to Living Policyholders. 


ASSETS nearly ounce 
Head Office for the United Kingdom 


16,17 and 18, CORNHILL, a 


Db. C. HALDEMAN, General Mana 





SUN LIFE 


| then, with their allowance for deposits 


1810-1900 OFFICE 


“Protection, not Speculation.” 
LIFE OR ENDOWMENT ASSURANCES, 


WITH 


“ Perfect Protection’ Benefits. 


‘ats Of above New Sc heme and i. ast Besnsg pt of the ‘ 


Life. Annuities. 4 Accidents. 





— The ec Er oWoMNtS + 


WEEKLY COMMERCIAL TIMES 


Bankers’ Gazette and Railway Monitor : 


A? RIL 28, 1900 No. 2, 957. 


| 


I] 


ee | 
a 
eect 


Ghe Economist. 


CONTENTS. 
THE ECONOMIST. 











The Money Market ...... 589 Shipbuil in the Past 

The Latest Manifest ROE. a. 5 cuvteeaba 596 
the German Em) 590 ! 1 St ( 

The Purchase of th t Indust itt Expan i] 
Indian Peninsula Ra r the South ...... 596 
eis 6st oaa's ; 91 W nd Bequests ...... 596 | 

The tl g V 91 : ( ESPONDI - | 

The Position ea aaa 597 || 
| id C06 ve eves ° 92 rniit eeu sec ess ceseeees 598 

| Mexican Railways....... eg ee Se em 599 

Spanish Debt Conv: 594 « > : | 

| Bustness Nores :— Th reat I n Penir 1 

The Prices of Comm 995 I ick Be are tia 600 | | 

The Revenues fl New Loans anpb New Co? 
Britain and Germa) - ee WTS) insane 600 

"he Basis of Represent New Capiran Issves 600 | | 
tion in Federated Pcrriic INCOME AND Ex- 
RM. Sk ba ckwineeecess 596 VERDITOME caaeusnncwais 604 || 

' 
THE BANKERS’ GAZETTE AND COMMERCIAL TIMES. 

Bank Returns and Money Cotton Trade ...ccccccce - 615 
PU icvectatninieuts GOS) Wool Time cccscccccsce 613 

Railway Traffic Returns .. 607 Colonial and Foreign Pro- 

Notices and Reports...... 609. duce Markets ......... - 614 

CE UI caotescecdewe 611) Price Current ...ccccoccce 615 

Iron and Coal Trades...... 612 Stock MarketsPriceCurrent 616 





THE MONEY MARKET. 

Tuis week’s Bank return shows an increase of £2,484 000) 
in the “other” deposits, but notwithstanding this || 
apparent addition to the market’s resources, much of the | 
current discount business is stil] diverted to the Bank, | 
which has also been called upon not only to renew| 
maturing loans, but also to lend a little more. It would | 
seen, therefore, as if the banks were accumulating funds || 
in view of the end of the month and the payment of the || 
next instalment of £3,000,000 on the War Loan, which || 
is due on Thursday next. In any case, they are not free 1 
takers of bills, and are quoting 44 per cent. for best three || 

| 

| 








months’ paper, while for day-to-day loans their rates are | 

‘ ‘ ‘e . | 
from 3f to4}. And if, as is to be assumed, they are 
getting as much business as they car 


for at these rates, 
standing at 21) 
per cent., they are certainly securing a very satisfactory | 
margin of profit. 
A small sum in gold has been shipped from New York 

| 


to § 


to Paris this week, and it is thought that other amounts 
may follow. This has a attention to the condition | 
of the American money market, which is at present 
under the ieaiie- ot two contlicting forces, one 
operating to increase and the other to diminish the | 
volume of the circulation. On the one hand, the new 
Currency Act, which reduces by one-half the tax on the 
note issues of the national banks, and permits those 
banks to issue up to the par value of the new 
2 per eent. Refunding Bonds deposited with the 
re whereas formerly ~r could issue to ~ 
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the bonds Ropeaited, has Great Britain. There is no esgenti 


90 per cent. of the face value of th betwee ul cause of gi: 
already led to a considerable expansion of the note between the two nations, nor should ] 
< aAAS ut c : e ee ae i em si 3 l ne ries 
circulation. It is estimated that during the six weeks fween them there should be no yi ulry ot 


n in force the banks friendly competition in furtherin 


Ciing 


or so in which the Act has bee g the soca 
have increased their note issues by £10,000, 000, or economic progress of their peoples.” Thos weeks 


about 20 per cent., and the process of expansior may, if they mean anything, that the angry exciter — ; 

if the conditions prove favourable, go very much furth in Germ many by the South African War i: a — 
both on the part of existing banks ‘and of new seale $ to shared by its Em; eror, that His Majec: sae 

be created. This has naturally tended to ease in the to interfere in that war, and that. ¢ es 

money market, and will continue to do so. On the cnance of European interference has d Lt vs 7. 

other hand, however, the revenue of the country is now one in Germany, however strongly opyos i. 


largely exceeding the expe ndituré e, with the consequence Government, doubts that the Emp: 


that money is being withdrawn from circulation, anc active Commander-in-Chief throughout the Feder — 
locked up in the Treasury. Secretary Gage estimates is absolute in foreign affairs, or alleges th rapes 
that the receipts for the current year, which ends on would dream of undertaking a foreign ady, dane 
June 30th, will exceed the outgoings by £16,000,000, while which he was seriously opposed. 3 ee 
other estimates place the excess as high as £20,000,000. war or peace is final, and the letter. therefe.. 
And on the basis of existing taxation the surplus of means that Germany intends, for the present 
| 1900-1 is ee to be quite as large, notwithstanding events, to remain at peace with this country. That 


a 








some additions to the e xpend iture. The natural remedy being the case, all thoughts Ol & Continental combinatio, 
| for this s state of things wo ms be the remission, or reduc- against Gre at Britain must be at once aban aaa 
| tion, of some of the wartaxes. [ut for political reasons Austria, it is well known, is earnestly on the sam Ty 
‘ ; | the Government does not care to meddle with the and France, whether hostile or frien lly, cannot m oad F 
te a 1 scheme of taxation when the Presidential election is the risk of the Triple Alliance taki: ¥ part against ie % 
if | | near at hand, because that mizht raise embarrassing There remains only Russia, and Russia. besides being 3 
aft | questions as to where the relief should go, and so might absolutely without interest in South Africa, is pledge] y 
| ; offend more voters than it would conciliate. The lock to peace, not only by the character of her Soy reign, but ES 
b> i | up in the Treasury is, consequently, likely to go on, and by that reluctance to act alone which has produced the e 
a to become much more felt since its influence has thus otherwise inexplicable alliance with France: by the % 
2S | far been largely off-set by payments on account of the Situation in the Far Hast, where a maritime war mich; : 
ti E i | premium on the bonds presented for refunding by the interrupt plans of the gravest importance to Russia 5 
i | banks and others. Thus, while for the present the and by the economic necessities which M. de Wit 3 
4 i | expansive influence of the new Currency Act is predomi- recently explained to a conference of Russian bankers . 
Be : | nant, and is likely to continue so for some time, later on The letter is in truth a guarantee that Great Britain 
rie} | it may be largely neutalised by the Treasury accumula- will be allowed to fight out her war and to settle th 
ea tions. It will be well, therefore, not to be too sanguine terms of peace without interference, either active or 
ee as to the receipt of any large amount of gold from the diplomatic; a guarantee that of — must hasten the 
ee States. conclusion of a campaign which, but that Mr. Kruger ; 
Bi Subjoined is cur usual table of current rates :— sé aa ted se — ae Ee Sone 
ve egun. 
{ ee ann eae RRSP RAE. The decision is the more important because it is not : 
tj This Week. Last Weok.| ait ‘Ago. Ago. Ago. © (OUNded upon any friendship or antipathy in the x 
; 3 - —- ns Emperor's mind, but upon the permanent interests of 
e Rilicehe 2 ? fe % - his country. It is probable that William II. rather 
eo Market rate .. 41 43 33 4 dislikes than likes Great Britain. The circumstances 
i, LONDON MARKET RATE Compared with FOREIGN Maker = %0Und him have made him as they made Prince Bis. ; 
i RATES (+ above: — below). marck, suspicious of all ‘‘ English intluences,’’ which, as « 


- - he sees, tend to increase the power of parliaments 

| 7 A Fort h WE Monti ° + f ; . ce ost 

This Week.|Last Week.| ont Ago.| Ago. | Ago. rather than of monarchs, while he is usually most sen- 
sitive to the opinion of his people—which is, for the 








| 
| 
i | 





| 
| 
| 


| 
ls Gre + Ry +r, hint hat ths - . } “aco 
j “reat Dritain, but that this peace is based upon the alee an opportunity—the former to recov’ ©" 
| interests of both peoples, and, so far as the writer can provinces and prestige, the latter to bring do' wn a military 
_ will be permanent. ‘TI desire,” | stren; gth which she regards as menacing. ‘ nder — 
writes the Emperor to a c mtidant, who is directed to, circumstances, for Germany to think of war wits “i 
| forward the letter to the , ‘the consolidation Britain would be an error excusable only by 301 a a 

and maintenance of good relations between Germany and provocation which it is certain Great Britain will neve! 
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WEEE -co) + 8 | + is 4 $ | + 4 moment, unquestionably hostile. He sees, however, 
» Amsterdam’ + {| 4 ils § “} quite clearly that a quarrel with England cannot, under 
a , ; . ~ present circumstances, bring Germany any advantage Z 
= — while it might bring upon her most serious danger. If 
- . — oe the British Empi re were partitioned to-morrow, there : 
This Werk.|Last Week.| 0) Mey |S eens A oath ig no inch of it which Germany wot ld | oare £0 | - 
Ber Milis- | Per Mille”| Per Milie| Pec Wa: ee _ except South Africa, and she could not "th - 
France..........| 2 I! agst u u acstus|1 asta, Strica without inheriting our struggle with the boers- 
ET so00s ee btoeeee 1g 3 | 2k for us 1; torus a struggle which, with comparatively s! all means 0 
New York ......| 44 8 4$forus | 3g forus |) for us| par transport, and a conscript army, she cot id not hope to 
a carry to suecess. During the quarrel—as her fleet is 
& SRM aie, tee not, and for many years cannot be, prepared to cope 
7 THE LATES? MANIFESTO OF THE GERMAN with that of Great | -ritain—she wo uld probably los all her 
: as a ea ll ee colonies, and much, if not all, of the great trade a ch : 
‘ W: fail to understand the sught interest which has she has for the last ten years been so se dulous iy ane A 
i been felt in this c int in the letter from the oe successfully building up. Her taxation, alread muet 3 
i Emper r, published in the first number of the Da heavier than that of Great Britain, would bec "almost : 
fF LuXpress. It is a docum: mt hich, if genuine—and we wunendurable, and her working classes, already dis 
. Ey A do not doubt its authenticity—may prove to possess contented, would be thrown almost without their own 
ce V | even hist ric importance. It is simply impossible that consent into the arms of the Socialists, alrea ly far too 
; ; i i a great — re ign can have depa te so completely from. strong for the social safety of the Empire. AU = 
ee | the usual etiquette of Sovereigns without deliberation, | while Austria, even if not hostile, would be 4 — 
{ AY) and if deliberate, th lette: is a manifesto addressed to reluctant ~ therefore, feeble ally, Austria —_ 
meet e he whole world, and intended to c mvey to that world that a at Britain should be strong in the ee ; 
: Ue an assurance not only that Germany is at peace with | Medite: an, 4 while France and Russia would be cage 
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ainntarily givee Why should she give it Englishmen _ In dealing with these ¢ ymplaints, it has to be borne 

oo « no instinctive or historic dislike of Germans, with in mind that Bank of Lagland has no in lividual 

en ie have never fought a war. The South African interest in The functi n imposed upon it 1s 

ee Linh no doubt, was once entertained in Germany, simply that of a calculating machine, and there can be 

a ae d there is no point at which the political no doubt that, assuming the basis on which the ealcula- 

oe vagy two States come into collision, while tion has been made is a correct one, it has given the 
terest ‘ . 


though the trade rivalry may grow bitter we certainly 
MUMS — . 7 . ay ft 1X n¢g 18D 1¢ 
il] not wage a great War 10 order to extinguish it. 


Jesmen are often bitter in their comments on 


| trade 


J ’ 


Bil 


right answer. 


to take 


t In 
ev do not come to blows in the street. and a-Half, Tb vad Two and a-Half per Cents. 


nat basis 1s seems to us ciecat 
[1 


enough. What the Bank has done has evidently been 


average yield realiseable on 


each other, but th , 4p ; ; 
T fmyperor, thereltore, In openly alisavowing ny at the average prices the past two vears. Th ut, of 
ee a Sag are aE i Iti ‘th > } ert inte resis course. wo ke » | TAY flionre than ne rate of 
silitvto Grea britain 1s consulting Cw t 2at ul ’ MViAS Ou ch wer lgure taan } rat O 
hig States, and interests of the kind which are not inter paya t par value of those stocks, 
— = 4 } 5 T gee 1? a) + ‘ , s+ ] ¥ } 
ntimental, but which would sway any able Govern- because on the » t have stood at a considerable 
IOs uss . —! . 1 2 oe “- > *“, < + a . ‘, ? + + + . . I : 7 ! 
ment of Germany. Those interests are so permanent premium. Dut taen tl niunction in Clau at) 12 
s ft selves to dissipate any suspicion that iits company's contract is that the calculation is to be made 
Ma esty is insincere, and is merely amusing the Jritish upon the average rate of interest received in London 
a ¢” seg ~ a a ‘ cane tiie 1] } . ' 
blhic with r words. If he were ever so insincert ipon tne oOdiigations the Indian Government, and 
nublic with ial 3 


William II. could not alter the facts, and insince rity is 
by no means the defect of his character, which len 
him rather to be too outspoken. He is no Greek, but an 
us German determined to obtain for his country 
averything that is obtainable, and determined also, while 

hat his subjects shall see how completely 


am DItIK 
obtaining it, t S : 

has depended upon the ability and foresight of 
their ruler. Neither motive can have induced him to 
write a letter which can bring him no present advantage 
except a certain amount of British friendship, and which 
has been received in bisown dominions witha resigaed sigh 
f disappointment. Of course, there may be changes in the 
future, but that future is not near, and wise statesmen 
in an age of surprises avoid prophetic politics. Ten years 
hence the whole situation of the world may be changed, 
and most of those who now govern it, among whom the 
German Emperor is the only comparatively young man, 


1 


may have disappeared. 


success 





THE PURCHASE OF THE GREAT INDIAN PENIN- 
SULA RAILWAY. 
Avartinc himself of the conditions of the contract with 
the company, the Secretary of State for India gave 
formal notice in August last of his intention to purchase 
the Great Indian Peninsula Railway, and further inti- 
mated in October that the purchase would be effected 
by means of an annuity for a term of forty-nine years. 
This is in accordance with the terms of Clauses 23 
and 26 of the original contract of 1849. The former of 
these prescribes that the purchase price shall be calcu- 
lated according to the mean market value in London of 
the company’s stocks during the three years immediately 
preceding the purchase, while Clause 26 confers authority 
upon the Secretary of State to pay the capital sum thus 
arrived at by means of an annuity, and lays it down 
that ‘“‘the rate of interest which shall be used 
n calculating such annuity”’’ shall be ‘ determined 
by the average rate of interest during the two 
preceding years received in London upon public obliga- 
tions of the East India Company [now the public 
obligations of the Government of India|, and which 
stall be ascertained by reference to the Governor or 
Deputy Governor of the Bank of England for the time 
being.” The average price of the company’s stock having 
been ascertained to be 1741, the question of the rate of 
interest to be used in calculating the annuity was in 
accordance with those prescriptions referred to the 
“rovernor of the Bank of England, and has been returned 
by bim at £2178 per sent. Now, of course, the question 
oi the rate of interest upon which the annuity is to be 
worked out is a very important one for the share- 


| Roiders oi the company, for the higher the rate the 


‘arger will be the amount of the annuity. And 
as a higher rate than that which the Governor of the 
Dank has announced would seem to have been expected, 
4 good deal of dissatisfaction has been expressed. On 
‘he one hand, there are those who question whether 
‘He basis on which the rate has been calculated by the | 
Dank can have been a proper one; and on the other 
hand, it is urged that even if the rate has been cor- | 
rectly igured out the Government of India would do | 
well to show some liberality to the shareholders, and 
voluntarily adopt a rather higher figure. 


| The most that can be done is to set forth the figures 


not upon that Apparently, therefore, the 
Bank has correctly understood the question it was 
called upon to answer, and has given the correct 
reply. If, however, the company thinks there are any 
grounds for questioning either the fairness of the 
upon which the Bank’s calculation has been made, or 
the accuracy with which it has been worked out, then 
it will be fully justified in raising the point. 

But, assuming for the sake of argument that the rate of 
£2 17s per cent. is the true rate that under 
should be used for ca 
how the Government of India can fairly be called upon 
to pay more. A bargain is a bargain, and under the 


Dasis 


toe contract 


conditions of the contract the bargain has for years past 


r 
been more to the advantage of the company than the 
Government. Thus, for instance, although the Govern- 
ment is entitled to a half af the surplus profits over and 
above the amount of the guaranteed interest, 


} 
lculating the annuity, we do not see | 


that these profits are calculated half-yearly has deprived 
it of any benefit from this source. For, while the first || 


half of the year generally shows a surplus, in which 
the Government shares, the 
lean half, usually ends in a 
Government has to make good. 

the whole year’s there 
deticit, the company has netted 
the expense of the Government. 

of exchange of 1s 10d per rupee fixed under the contract 
has been considerably above the real rate. These con- 
ditions have undoubtedly pressed hard upon the Govern- 
ment, but the company has neither been asked nor has it 
offered to relax them. Nor was there any reason that it 
should. It has been standing upon its rights under the 
contract, and very properly so. But having done this, 
how can it, with any fairness, now turn round and ask 
the Government to accord to it more favourable treat- 
ment than under the contract it is entitled to receive, 
especially as generosity to the company means less thar 
justice to the Indian taxpayers, out of whose pockets the 
money must ultimately come, and who are certainly not 
in @ position at present to bear any unnecessary burdens. 


deficit, which the 
Thus, although on 
may have been a 
a surplus profit at 


worklng 





THE HOME RAILWAY POSITION. 
As nearly two-thirds of the current half-year hay 
expired, and the railway traffic returns now include the 
Easter holiday in both years, it is possible to take 
survey of the position, and sh 
the prospects are as regards the probable results of the 
half-year’s working. This we propose to do in a general 


9 
w 


W in some degree what 


“7 


second, which is the | 


And further, the rate || 


way without attempting any precise forecast of the || 


actual dividends, as the factors are so uncertain in the 
case of individual companies that any such forecast is 


very liable to be upset by some unknown quaati 


Gu 


that are available, making estimates where exact to 
are not obtainable, and to place the information before 
the reader in such a manner as will best enable him 
to gauge the prospects of the railways in which he may 
be interested. 

The first consideration is the comparison of earnings 
as estimated by the companies themselves in the 
weekly returns: These show that while the goods traffic 


~ 
Y 


eseeceeneieaiieaiesiuaamebaniaamammemenie nti ee ee 


My es 
i 


a i Pe lg er et 
~ ect. 


psn 
ee 
‘ ’ 


UENO ene Ny eS Nene ce et nema 


shit inept 


. 
f 
i 
_s 
ai, 
ee. 
+ 

Ad 


erate 
See AS mt nin om in 





| 
| 
| 
| 
| 


' 





§92 


has been maintained, and in some cases shows a 
moderate increase, the returns from coaching have, on 
the whole, been disappointing, partly owing, no doubt, 
to the cold and backward spring. Taking the total 
receipts, there is an increase on the twelve principal 
lines of £316,646, equal to about 11 per cent. That is 
a rate of progress very much slower than we have 
become accustomed to in recent half-years, and is quite 
inadequate to offset the increased working expenditure 
and capital charges which the companies have to face. 
The comparison of earnings is as follows :— 








Pa g s, & { Aggregate. 
{ i <= — 
R I Ine. « i Re eipts mee 6 
Dex — “! Dec. 
z £ £ £ ! £ s 
Great Easte1 -ee.-| 717,503 + 20,710, 658.357\+ 6,161) 1,375,860;+ 26,871 
Great Northern 77,432 — 15,245:1,0% 3 + 20.856, 1,607,925\+ 5,611 
Great West 76.9 4+ 15.740'1.773.880, + 52.300! 3,050,790) + 68,040 
L ! Yorkst 1] $671 9 80 948) 1,524,249 9,619 
i und North-West./1.462,648' + 15,188/2.332.028 + 7,390, 3,794,676! + 22,578 
L 1 South-W 76,9 12,790 72; + 7,234! 1,174,907| + 20,024 
Le n, | ‘ 567,44 1,282 567) 796,186) 10,915 
M 866 ¢ 22.2372 64.57.7861 3,192,711) + 35.549 
N« 4 676. 9,553.1 } 55,542, 2,490,827); + 65,095 
8 ! 830,24 18) 322.084:+ 4,115) 1,152,330:+ 4,097 
197. + 28.870,11837464 + 217699} 20,160,461} + 246569 
G ( ee 938,204 + 70,077 
' 
1 21,098,665! + 316646 
The companies are making strenuous efforts to 


increase their receipts without adding to expenditure, 
but the proposals hitherto made relate to somewhat 


trivial matters, and seem calculated to effect but little | 


towards the desired object. In any case they can have 
no appreciable influence during the remainder of the 
current half-year, and it, therefore, seems probable that 
the rate of growth in net earnings will not be greatly 
enhanced. Taking the figures as they stand now, we 
may compute to what extent the increased earnings will 
be absorbed hy working expenses. The only safe basis 
upon which to estimate the latter is to take them at 
the same ratio as obtained in the last half year. Should 
the general ratio be higher in the current than in the 
completed period, the result will be less favourable than 
is shown below, as the increased proportion would, of 
course, extend to the whole of the gross revenue and not 
to the increase only. On the basis of the proportion of 
cost in the half year ending December 3ist last, the 
deduction for expenses works out as follows :- 


Increa ss Estimated 
in Traft Working Expenses. Net 
( : ! Amount Increasi 


\ £ 


G ( ra 70,077 .. 48,3535 .., 21,724 
Grea gees meek 4 SS ls 1S. ... DO 
Great Northern........ Ben. ac. HO a. OSL te 2,020 
Great Western 68,040 .. : -» 08,783 .. 29,257 
Lancashire & York 9,619 . rat Bare ss +,040 
London & North-Western 22578 .. io, REL ne 9,257 
London&S h-V ),024 . 11,614 .. 8,410 
London, Brig! oo “OOOR w. “5081 
Midland ... 60 .. 21329 .. 14,220 
N East 65 39,057 26,038 
S.-lastern & Chetha 409 x 2,576 1,721 
6,64 193,694 122,952 
® Dee 


The net balarces 
paratively slight extent by the amoun 
brought in from the last 


ve are affected to a com- 
t of the balances 
, aS compared with 

A more important 


the correspondin. p 
is ascertainable with less 


consideration, | 


certainty, is the amount of the increase in capital 
charges which the panies will have to meet before 


arriving at the amount available for division among the 


y 
ordinary shareholder This is an item which can only 


be approximately computed. Most of the companies 
are continually adding to their capital, but the exact 


1 


period at which the fres 


! charges will appear in the 
accoul irk 


ts is di The Great Central 
last year paid £50,600 for interest on Lloyds bonds, 
and it is proposed to consolidate these and other floating 
charges into a 34 per cent. debenture stock. The Great 
Northern has an issue of £1,500,000 3 per cent. pre- 
ference stock pending, and the North-Western had at 
the endof December a sum of £1,050,529 ordinary stock 
inissued. Whether these, and some similar impending 
issues by other companies, will rank in the current half- 
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year it is impossible to say, and we therefore ¢ 
usual plan of allowing for increased ahaaaae, — 
lating a uniform rate of 4 per cent. per eee on 
on the actual expenditure of the last half-voay .2 ee 
the estimated expenditure in the current 1 
in the accounts. Combining the effect of thee. .. 5 
tions, the following is an estimate of a ree 
working to the present date :— ~ ae 
A EGATE Ny Ry 


year, added t 
er) } ~ 
“#4 aS Stated 


Net More or 





ated ul? 
Increase Les Increa 
Name of in Brought . 
Company. Traftic, into Capit ‘ 
as Half-Year. Charges 7 
Above as ae 
Ab a 
£ £ 4 f £ 
Great Central 21,724 4,069 51,448 7 2 2 
Great Eastern.. 11,286 4,500 18,020 3 ’ 
Gt. Northern... 2,020 8,398, 24,497 875\ ga zn 
Great Western..’ 29,257 2,049 35,701 4.395 135 009 
Lancs. & Yorks.. 4,040 4 934 2218 17.209 83710 
Lond.&Brighton 92577 — 2,478 191110 —1233] 4 


London & N.-W 


London & S.-W. *5,021 6,931 28.74 26 832 
Midland ...... 14,220 59, 53,548 39.387 
North-Eastern.. 26,038 9,559} 23,735 11.66 
S.-Eastern and - 12,349 248 aed 
; 1,721 cn <oy y574 
Chatham 14,592 2,106 





122,952 

Decrease. 
The result brought out is thus a net aggregate 
£225,359, which, according to the last column, repre. 


| sents an average fall of about } per cent. in the ordinary || 


dividends. Of course, the individual results vary con- 
siderably, but the general tendency is unmistak 
in particular cases a reduction of dividends as compared 
with the first half of last year is obviously inevitable. 
That the prospect should be so unpromising, notwith- 
standing the great increase in earnings during the past 
year or two, is certainly unsatisfactory from the ordinary 
stockholder’s point of view, and it is not surprising that 
directors are casting about for means of increasing the 
income. 

The extent to which the market has recognised the 
unfavourable outlook for the current half-year can be 
gathered from the subjoined comparison of prices: 


2g oe 1899. 1898. 1837. 
= ai - - ~ - é + 
L n R A : 
BF bali iA ik ie |e ie 
£ £ £ £ £ £ £ £ 
Gt. Centra Ei ce ae 213 247 17% 24%; 193 26 
Great Eastern.... 120} 1274 138 120; 124,114, 1284 1093 
Gt. Northern Def. 55 65} 712 54} 614 < f 
Great We n .. 159} 175 175, 160 1795 1624 66 
Lanes. and rks..139° 150 1524 1404 150 1444 1 42 
London ghton 
ae. ahseawae 1654 182; 185; 176} 186; 1 56 (US 
Lon. and Chatham : . 
et PO ccna 128 138 1403 127} 1424 152 loJg te¥5 
Do Ordinary ..! 234 263 28§ | 21k 24 18 22), 18s 
Lon. & N.-Western 1884 202} 2053 195 2054 1954 <03i 1S 
Lon. & S.-W rm 1974 2194 226 198 236 217 ¢ 0 
Do Deferred ... 77 88 | 94 74 983 81 = 
Midland I’: da 764 854 84) a7 383 a ao 93 


Do Deferred .. 85 91 944 80 954 aoe : . 
North-Hastern ....172} 184 18€ 167} 182; 175¢ 1823 1688 
s.-Eastern Deferred 90} 112 (1143 | 99 1174 101 19s Ds 

The present range of prices certainly discounts 
siderable reduction in dividends. Quotations 4. a 
several instances not only muck lower than at this time 
last year, but are below any record of the last — 
years. The recent fall has been accentuated by existing 
conditions in the money market, and whether : os 
been excessive or not can best be judged by a caret 
study of the foregoing tables in relation to each othe! 

aot neem 
THE POSITION OF THE COAL TRADE. I 
Iv is no longer open to doubt that the high prices 0! c08 
are having a serious effect on the industrial eer 
From all parts of the country we hear of a distin, 
abatement in the stream of new business, and ‘rom 
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the explanation is that high prices have checked 
ne placing of fresh orders. The advance in the — 
of Janufactured commodities is not, of cour renee y 
ue to the rise in coal, but the cost of fuel is the leading 
in go many industries, and it is practically coal 
which ie now determining the fate of industries. It is, 
for instance, coal more than anything else which is 
responsible for the decline in shipbuilding, —— — 
to have set in in the North, for it is obvious — > 1 
dear coal iron and steel cannot be cheap, and wit dear 
steamers cannot be run at a profit, unless freights 
Two months ago we pointed out that the 
price of coal had advanced beyond what the industrial 
situation warranted, or what our industries can bear, 
and we also showed cause for not expecting any early 
material abatement in the price of British coal. There 
has been practically no abatement in fuel since, but 
there is a distinct abatement in industrial activity, 
which will become more marked during the summer 
months as current contracts are worked off. 

A relaxation in industrial activity should mean a 
reduced consumption of fuel, and therefore an easing of 
the pressure which has caused coal prices to become so 
high. But the greater pressure is from abroad, and 
there is now about to begin a large amount of shipping 
to the ports of North Russia which have been inacces- 
sible during the winter. So great are the needs of Russia 
for coal that what is called the ‘ Baltic season”’ will 
this year be one of unprecedented magnitude. And last 
year the shipments were very large, even before the 
suspension of the import duties. The question of our 
coal exports is now becoming so important that it is 
well to show who are our buyers and where the 
increases are occurring. The following was the dis- 
tribution of our foreign shipments in 1898 and in 
1899 :-— 


parts 


coal 
rise also. 





Ine or Dec. 
1899. 1898. 1899 over 
i 1898. 
N Russia, Baltic, Scandi Tons. Tons. Tons. 
avia, Germany, Holland, and 
DR. ainsi ss cka ae mcee 16,394,518 135,501,198 + 2,893,320 
France Spain, Portugal, all 
diterraneal ports, and 
South Russia .....cccec. 19,537,685 16,841,411 + 2,696.27 
PUL, Sky Wad wee ackeete 488 486 579,488 + 108,998 
S NNN n Katialno kan ake waled 496,148 258,150 + 237,998 
ast Africa, Aden, &c. ......- 291,801 289,262 . 2,542 
Re etree hae eee a cleo 432,890 530,908 + 101,982 
Straits, China, Japan, and Far| 
MN ee dite eee eee ccere alate eed 601,530 585,203 16,327 
America and West Indies 248,403, 405,486 157,983 
South America........ 2,263,193 2,109,828 + 153,365 
South America ........ 425,643 357,496 + 68,147 
WOM sxduncictiad do cade 41,180,300 35,058.430 +-6,121,.870 


We sent increased quantities to every part of the 
world (even to the Far East, where our coal trade has 
been steadily declining for years past before the compe- 
tition of the mines of India, Australasia, and Japan), 
except to the ports within immediate reach of American 
coal. But of a total increase of 6,121,870 tons in the 
omperes of 1899 over 1898, 2,893,320 tons were due to 
‘He large demands of Russia, Germany, and the ports of 
morsh urope, and 2,696,274 tons to the requirements 
‘trance and South Russia. The sea-borne movements 
o! March were as under :— 


COAL SHIPMENTS in Marcu. 








1900. 1899. 

—— , Tons. Tons 
tngland and Wales ........ 3,009,380 2,958,138 
WONG S5vona weunias 939,581 331,949 
OO LOBME coccececsecees 5,548,969 5,290,087 
ngland and Wales ........ 1,387,123 1,305,337 
- AGA eediKWesiNeens 139,678 78,475 
ie tal sea-borne Ceheeees 9,075,770 .... 4,673,899 
gs increase in the Scotch shipments is very marked’ 
ee the end of April it is about three-quarters of a 
sales ‘tons over last year, Scotch coal being now 


sively cheaper than either Welsh or Newcastle coal. 
‘Re ‘oreign shipments for the month the largest 
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increases were to Antwerp, Hamburg, most of the 
French ports, the Adriatic, South Russia,. South Africa, 
and the Atlantic coaling stations. But to those who 
think that the high price of coal is due to the war, it 
may be a surprise to learn that only 496,148 tons were 
shipped from the United Kingdom to South Africa in 
1899, as compared with 258,150 tons in 1898. The 
quantity shipped to Cape Colony and Natal in March 
was 63,119 tons, as compared with 7,959 tons in March, 
1899. 

Scotch coal is, as we have said, the cheapest shipping 
coal in the country at present. The current rates thus 
compare with those of this time last year :— 


Present. Last Year. 

s d s d s d s d 
Steam coal ...... 140 to 150 10 0 to 10 6 
Splint coal ...... 146 to 150 93to 96 
Ell coal ......c0s¢ 150 to 159 103 t0 109 


‘ Splint” is the quality used in the blast furnaces, and 
smelters are now paying 13s at the pit head for what 
they were getting a year ago at 736d to 8s, This means 
a, difference of not less than 12s to 13s per ton in the 
cost of producing pig-iron. It is noteworthy that Scotch 
prices are now being sustained by the exceptional 
demand for shipment, for the home demand has con- 
siderably fallen off since February both for domestic and 
industrial purposes. Exporters are readily absorbing 
all the coal released by the easing in the home trade, 
and the high level of prices is maintained, to the 
material injury of local industries. With the month of 
April terminates the working agreement between the 
coalowners and their men, under which the colliers are 
obtaining the maximum rate (7s per day) which the Con- 
ciliation Board has power to fix. It is expected that 
this maximum will be continued until August, when the 
term for which the board was appointed will expire, and 
so long as they are bound to pay such a wage, coal- 
owners will have noinclination to reduce prices. There 
is one thing to be said, however, and that is, that the 
Scotch coal trade never had such a long spell of peaceful 
and pleasant relations as since this Conciliation Board 
was constituted. Within the last week or two there has 
been such active chartering to load at Scotch ports for 
the Baltic that May promises to be exceptionally busy. 

The Neweastle market is now less active, and recent 
heavy chartering has firmed up prices. For best 
Northumbrian steam the current quotations are 18s 6d to 
19s per ton, f.o.b., Tyne, but forward cargoes cannot be 
booked at these rates; and ‘‘smalls,” which recently 
sold at 11s per ton, are now held for 12s6d. A year ago 
best Northumbrian steam was selling at 12s 3d, and 
‘smalls ’’ at 633d. Welsh coal is not so much affected 
by the Baltic and German demand, its principal outlets 
being the Mediterranean and South America. Never- 
theless, the Welsh ports sent away about 1} million tons 
last year to the Baltic and North Europe generally, and 
this year some contracts for Welsh coal for North 
Russia have been made on behalf of the Russian Govern- 
ment, ostensibly ‘forthe railways.’ It is certainly 
curious that Russia should want the most expensive 
coal in the world for her locomotives, when she has | 
warship bunkersto fill. Theoutput of the Welsh eollieries 
is not just now a full normal one, and the prolonged 
Easter holidays have served to materially curtail the | 
supply. The demand, being as keen as ever, prices are | 
naturally firmer, both for present and future shipment. 
The training season for the Militia and Volunteers is 
expected to keep down the output of May, so many men 
leaving the collieries for the camp. Best Cardiff coal 
ranges from 22s to 23s, and even seconds fetch as much 
as 21s 6d. 

A summary of the condition in the three great pro- 
ducing centres—Wales, Northumberland, and Scotland 
—does not leave one with any hope of an early reduction 
in price—rather the contrary. That prices will rise 
much further, even in the active pressure of the shipping 
season, is not very probable, for there is now always the 
American factor to reckon with. We are informed that 
steamers have been recently chartered to carry coal from 
America to St Petersburg and Stockholm, as well as to 
Italian, French, and German ports. If it be true that 


SEE 

















! 4 





a a ee ae eS 


Ca eet 


epee went oe te aie 


Wee 


oe een Ey, 


+ 
4 
+ 
t 
, 
€ 
fi 
* 
ye 
i] 
oe 
A 
4 
ee 
‘. 
* 
i 


: 
n> 

; 

j 
ue 
7 
t 


re te ee ne 





| 
| 





594 


American coal is obtainable at 5s per ton, f.o.b., at _ 
Atlantic seabcard, it is obvious that there is a very libera 
margin. indeed, over British coal to meet the necessarily 
higher Transatlantic freights. 


LL 


MEXICAN RAILWAYS. 


Mexico is a big country, and as is the case with Argen- 
tina, only more so, only a small part of it has so far been 
opened up by railway communication, hence the oppor- 
tunities for the existing companies to build extensions 
are many. When the railways are prospering the 
directors generally increase their mileage, for capital 
can then more easily be raised, and during the past 
twelve months one Argentine railway —the Great 
Southern—alone has added some 500 miles to its length 
In Mexico, however, the railway directors have not 
attempted much in this direction, for of the four prin- 
cipal lines one only, the Mexican Southern, has increased 
its mileage, and that only by some 32 miles. This has 
been done by the acquisition of a tramway line, which 
was easily convertible to railway purposes, and can 
hardly be considered a railway extension. There has 
also been no increase of capital by these companies, 
although the Mexican National Railroad certainly has a 
proposal on foot for turning the Jine from & narrow to 
standard cauge, which if carried out would involve the 
expenditure of at least £1,100,000. There is, however, 
little prospect of this being successfully carried out, for 
although it would undoubtedly considerabiy benefit this 
company, the cost is such as to almost preclude the 
possibility, certainly until the capital of the railway has 
first been rearranged, and there are many difficulties in 
the way of this being accomplished. In the first place 
the railway, which is 1,265 miles in length, is owned by 
an American company, which has raised capital both in 


New York and London. There are just over forty 
million dollars of shares and third income mort- 
gave bonds, which, however, have never received 
any interest, and may therefore be left out of 


consideration. The capital which we need to trouble 
about is $10,955,000 of six per cent. first mort- 
gage gold bonds mostly held in the United States, and 
which have always received their interest in full, and 
$24,530,000 six per cent. second mortgage ‘“‘A”’ and 
‘B” bonds, chiefly held in London. The full interest 
on these bonds has never yet been paid, and a few years 
ago @ company was formed in London which invited the 
deposit of bonds in exchange for ‘‘ A” and “ B”’ certiti- 
cates, with a view to looking after the interest of ‘‘ A’ 
and ‘‘ B’’ second mortgage bondholders. For 1899 the 
Mexican National's gross receipts were 37,087,674, 
against $6,330,919 in 1898, and the net rec: ipts 
$3,410,402, as compared with $2,991,789, and the ** A” 
bonds have just received a 44 per cent. dividend, against 
34 per cent. for 1898, The ‘“‘A” certificates of the 
Kaglish company will get £3 12s per cent., and they 
seem to have every prospect of getting 41 or even 5 per 
cent. for 1900, so that at their present price of 69 they 
are worth consideration as a purchase. 
The Mexican Southern has only just finished 
its working year, which closed on March 3lst, 
with an increase of 5108,441 in gross receipts. The 
dixectors’ report and dividend is not due until 
about next October. The present capital of the com- 
pany is £600,000 4 per cent. First Mortgage Debentur 
stock, quoted at 91, thus giving a return of about 44 per 
cent.; £997,400 of 4 per cent. Second Mortgage 
Debenture stock, quoted at 72, which thus vields about 
ds per cent.; and £1,000,000 of Ordinary stock, quoted 
at 32, on which 1 per cent. was paid for 1896-7, ie} per 
cent. for 1897-8, and 14 percent. for 1898-9. This shows 
that the position of tue Mexican Southern Railway has 
continually improved year by year, and for the year just 
closed the gross receipts were $778,283. Looking ov 
the past four years, and noting the tendency of the ratio of 
working expenses to receipts to steadily dacreas 
appears some grounds for thinking that for 1899-1900 the 
ratio should not be more than about 60 per cent. This 
would give net receipts for the year at about £30,000. and. 
after adding the amount received for the coupons on the 
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$3,000,000 silver bonds held by the. mpanvasent 
from the Mexican Government. ¢} ae pn 
£27,000 available for dividend a't a 7 _— ' 
debenture charges. It will be cleay t Lat io 
pay something between 2 and 22 per can: a 
stock, the middle, 2! per ent., beingthe ss . - : 
the present price of 52 the prospective yj oe ha 
fore be about 7 per cent., while ey n or PP 08 
listribution, the yield is over 6 per cent oe = : 
The Inter-oceanic Railway for th “ad al 
date has an increase of $414,800. or. sav ‘an ac... 
crease ol 510,000 per week, equ ul to SZ Z 000 vom * o 
the full year ending June. There is conside 
doubt whether the year will close with so lay ee — 
but, assuming that loas, and that the rat f work , 
remains as last year, toe net ree ints * l 1 , e a 
about £30,000 more than last vear. O l G1 . 
uld be required to make up the full intorast on 
oA debentures, leaving, say, £18009 far «1 F: 
Is” debentures. This yuld ‘allow of ab . : , 
cent., and as these are quoted at 89. it looks - ieee : 
high enough. 
Tu ning now to e Mexican Railway. this ¢ 
pany has just declared a dividend on the Firs 
ference stock for the half-year to end of December , 
last at the rate of 3 per cent. per annum, ales ig 
2: per cent. for the corresponding half of 1898, ee 
si per cent. for the first halt 1899, making 3 fi 
per cent. fer annum for the full year. Although ¢] ei 
gross receipts for the half year u i0 E 
32,183,200, or S93.000 move. than 1 the cor be 
sponding half-year, a 3 per cent. distribution is mcr 7 
than was expected even by the bulls of M vn 3 
way ; but, nevertheless, quotations have hardly responded . 
to the improved dividend, which is probably owing 4 
the biz decrease in gross receipts duri 1e Current vea % 


SPANISH DEBT CONVERSIONS. 
Tuer Spanish Cortes have voted the authorisations n 
sary for the conversion of the redeemable debts of Spain 
and of her colonies, and for the consolidation and con- 
version of the debts contracted between 1895 and 15y9 
with a view to cover the expenditure of the colonial 
wars first and of the war with the United States afier- 
wards. The first of these conversions is the natural 
consequence of the law of August 2, 1599, which goes 
by the name of Reorganisation of the Debt Bill, inas, 
much as this statute detinitively suspended the am ortisa- 
tion of the Spanish 4 per cent. debt of 1882 and 1891, and 
the amortisation of the Cuban and Philippine debis, at 


; ; e ¢ . waa nnt 
the saine time as an income-tax of 20 per cent. was put 
ipon the f three class 3 oO! qu nda 


similar to the 
» 1899, 


redeemable debt:, exactly 


the same law of Augus 
of all the interior debts of Spain, an 
Exterior 4 per cent. debt when held 
subjects. The new Bill authorises the Government 
convert the State debts, Redeemable 4 per cent., Cuban 
Hypothecary bonds of 1886 and 1890 aud Philip 
pine Hypothecary bonds into 4 per cent. Interior 
Perpetual debt. This conversion is to be voluntary, 
and realised at par in Consols. In accor 
this condition, the types of exchan 
as follows:—Each 11) pesetas no 
will get 113 
per cent. Interior debt, each 100 pesetas nothin © 
Cuban 6 per cent. of 1536 will get 120 pasetas as 
each one hundred pesetas oi Vaan 


tax put by 


coup ms oi these 
t 
. 


upon the coupons 
i i 

1 upon the 
y Spanish 

by >} 


. 


T 


cent. Redsemable stock 


cent. luterior debt, : 
5 per cent. of 1890 will be exchanged for 100 pesetas o 
4 per cent. Interior debt, each 100 pesetas of Philippine 
6 per cent. of 1896 “‘A be 6S » 100 
| pesetas 50c of 4 per cent. Interior debt, wr ca 
pesetas of Philippine bonds of 1896 “ B" series 
only get S3 pesetas 35c of Interior 4 per cent oo 


series will be exchanged [or 





compensation for the rate of exchange. This conversih” & 
affects £60,145,4100 nominal of 4 per cen: neces mY 
Peninsula debt, £22,630,000 of Cuban 6 p2r con®. 7 
1886, £15,662,320 of Cuban 5 per cent. o! 183U, ane is 


a aa an 28 . ‘ n geries, and i 
£7,918,000 of the Philippine bonds of the two 30.000 000 2 
the result will be an addition of close upon £120,0,""" || 
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sterling nominal to the existing £101,734,463 nominal of 
4 per cent. Interior Perpetual debt. ; 7 
. The other conversion the Government is authorised to 
carry out under the fourth article of the Jaw of reorgani- 
cation of the debts of August 2, 1899. This law 
textually enacts: that His Majesty's Government “is 
authorise d to issue and negotiate in the form that 

will deem safest, economical and convenient, 
tor the interests of the State, one or more loans for the 
iouidation and consolidation for the amount necessary 
i obtain, at the issue price that the Council of Ministers 
81 decide, a maximum sum of £52.000,000 effective. 
The following debts and Treasury obligations shall be 
converted into the new stock, which will be issued 
through these operations of credit, if the Government 
does decide to do so, and when it will consider op- 
portune to do so, namely, the Treasury bonds, guaran- 
teed by the proceeds of the Customs, amounting to 
£11,664,000 nominal; the 5 per cent. bonds that re- 
present the floating debt of the Spanish Treasury, 
£94.003,300, whose holders may apply for conversion, 
and the Treasury preserving its right to pay them 
off at par; the pagares of the Colonial Oftice that were 
given to the Spanish Hypothecary Bank and other 
banks, bankers, and societies of credit, in all £3,800,000 ; 
the war pagares of the Colonial Office discounted by the 
Bank of Spain, which the Government may deem fit to 
convert, and amounting in all to £37,792,705. The 
proceeds of the said issues will also be used to cover the 
balance of the outstanding obligations contracted in 
consequence of the colonial wars, or as results of the 
colonial budgets, about £8,000,000, and to reimburse 
the Bank of Spain, the balance of the credit opened 
with guarantee for such ends amounting to £6,000,000.” 
The next and fifth article of the same law of August 2, 
1399, clearly explains how the issue or issues authorised 
by the preceding article shall be made :—*‘ In perpetual 
debt, or in redeemable debt in fifty years at least, bear- 
ing 6 or 5 per cent. interest, with guarantee of the 
proceeds of the Customs or of the tobacco monopoly, 
which proceeds will be handed directly, as they are 
collected, to the Bank of Spain, which will be entrusted 
with the mission of applying the same to the interest 
and amortisation of the new debt, in consideration of 
a commission that shall be concerted. The payment of 
interest and the amortisation will be domiciled in Madrid 
and the towns of the kingdom which the Government 
shall appoint, and will be realised in pesetas, i.e., Spanish 
currency. 

\s it stands to reason that Seiior Villaverde cannot 
convert the whole amount of debts enumerated in this 
law with the £52,000,000 effective that he is authorised 


to raise for this consolidation of Imperial floating debts, 


and of colonial floating debts and war pagares, his 
intention is to attend first to those debts bearing the 
highest rate of interest. These are to begin with 
the Customs Guaranteed bonds of 1896 that are 
entitled to a little more than 5 per cent., the 


Spanish Treasury bonds bearing 5 per cent. interest, 
then the advances of Spanish banks, bankers and 
establishments of credit that bear from 4 to 4} per cent. 
interest. There will not be much left afterwards of the 
v- millions sterling to withdraw from the hands of the 
Dank of Spain, some of the £37,792,705 worth of war 
pagares bearing 21 per cent. interest, or to wind up the 
credits opened by that establishment to enable the 
‘treasury to settle the still outstanding floating debts of 
the lost colonies. These credits opened by the Bank of 
Spain and the account current of the Treasury for 
peninsular requirements also bear only 21 per cent. 
interest. Though this part of the Treasury and war 
debts could be allowed to continue in statw quo, Seior 
Villaverde is credited with the intention of withdrawing 
‘tom the Bank a few millions sterling of war pagares for 
‘he very plausible motive of thus enabling that Bank to 
, Teduce its note issue, which a week or two ago had 
oe d the unprecedented figure of £62,270,950, whereas 
te cash in hand (gold) was only £13,689,255, the 
ash (silver) £15,584,397, and the foreign correspondents 
‘Sount, reputed as cash, £1,973,886. 


ome day, when both these conversions and con- 


a 
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solidations are completed, and when the conversion of 


the £29,934 052 
subjects is also completed, the debts of Spain will con- 
sist of about £256,000,000 of Interior 4 per cent. 
Consols, and of £41,500,000 of 4 per cent. Exterior 
Stamped debt held by foreigners, and the amount of 
new 5 per cent. Customs Guaranteed Consols that 
will have to be issued to secure the £52,000,000 that 
Senor Villaverde is authorised to raise this year. In the 
Budget for 1900, published in the Madrid Gazette of 
April 1, we see that provision is made to the extent of 
£16,742,285 for interest of all the debts, and as the 
total of th 


year 1900 is only £36,218,073, an idea may be formed of 


the heavy sacrifices the burden of the debt exacts from | 


the Spanish t ixpayers. 





BUSINESS NOTES, 


The Prices of Commodities.—During the past month 
there 


in our index number, the comparison with previous 
dates being as follows “ 


to stagnation, as the prices of certain kinds of metals || 
have further gone ahead to a moderate degree, but the | 
rise has been offset by declines in wool and some of | 


the minor textile materials, and in indigo and tallow. 


The Revenues of Great Britain and Germany.—In a 


report upon the economic position of the German | 


Empire, Mr Gastrell, the Commercial Attaché to our 
Embassy at Berlin, writes :—‘‘ The German Empire in its 
international position must be looked upon as a potential 


factor carrying behind it an ordinary revenue of more or | 
less £224,000,000 in 1900, a sum which is nearly twice | 
as large as the present revenue of the United Kingdom. | 


This comparison will perhaps afford an instructive com- 


ment on the economic power and important position of | 
He immediately, however, goes || 
on to add that about £94,700,000 of the German | 


the German Empire.” 


revenue is derived from State railways, a form of 
paying Government property unknown in the United 
Kingdom, and deducting this ‘‘we arrive at a 


net ordinary revenue of some £129,300,000, as_ 


against a possible estimate of £116,900,000 for 


the United Kingdom (as recently estimated on the | 
existing basis of taxation, without the projected new | 


war taxes).”’ Tor our part we do not see how a bald 
comparison of respective revenues such as this can be of 


any practical utility. If, however, it is to be made, it is | 


as Well that it should be accurate, and it may be worth 
while, therefore, to point out that Mr Gastrell has over- 
looked two or three facts that he ought to have taken 
into account. One of these is that, apart from the war 
taxes and the rush to clear goods in anticipation of their 


imposition, the Exchequer receipts for last year were | 
in excess of Sir Michael Hicks-Beach’s estimate. | 


Another is that the Exchequer receipts do not include 


the whole of the tax revenue of the country, as, in | 


addition, about £10,000,000 after being collected are 
paid over in aid of local taxation; and a third is that 
the whole of the receipts do not figure in the revenue 


account at all, as some portion of them is accounted for | 


as a deduction from expenditure. And his failure to 
take cognisance of these facts, of course, vitiates the 
comparison which Mr Gastrell has sought to institute. 


aca 


92 of Exterior debt held by Spanish | 


estimates of expenditure for the financial || 


has been a pause in, if not a cessation, of the | 
advance in price which we noted at the end of March | 
as having been very pronounced during the first quarter 
of the current year. There is practically no alteration | 
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The Basis of Representation in Federated Australia.— 
The statists of the federating Australasian colonies 
recently met to decide upon estimates of population at the 
close of 1899, and have agreed upon the following numbers: 
—New South Wales, 1,348,400; Victoria, 1,162,900 ; 
Queensland, 482,400; South Australia, 370,700 ; 
Tasmania, 182,300; total, 3,546,700. Each of the five 
colonies is to have six Senators, and the total number 
of representatives is to be as nearly as possible double 
that of the Senators. To calculate the number of repre- 
sentatives for each colony, a quota is first obtained by 
dividing the total population (3,546,700) by twice the 
number of the Senators (60). The quota is 59,112. 
The population of each colony or state is divided by this 
quota, and if the remainder exceed one-half of it, the 
State is to have an additional member. But the 
minimum number of members for each State is 5. The 
results of the calculations are that New South Wales is 


| to have 23 representatives, Victoria 20, Queensland 8, 


| have to be made, d 


South Australia 6, and Tasmania 5. Should Western 
Australia fall in at the last moment the calculations will 
novo, on the basis of 36 Senators. 


Shipbuilding in the Past Quarter.—Il’rom the returns 
compiled by “ Lloyd’s Register of Shipping,”’ it appears 
that, excluding warships, there were 554 vessels of 
1,260,422 tons gross under construction in the United 
Kingdom at the close of the quarter ended March 31, 
1900. The particulars of the vessels in question are as 
follow, similar details being given for the corresponding 
period in 1899 for the purpose of comparison :— 


March 31,1900. March 31, 1899. 
Description vasa emenen pam - 
(;ross 


Gross 


No. | Tonnage. | No. 


Tonnage. 




















> AM. 
ee ct 459 1,238,555 508 1,372,045 
Oe 49 9.564 57 10,003 
Wood and mp site coceeece 3 980 j 3 241 
oo en oe 511 | 1,249,099 | 568 1,382,289 
iM cig sinless eons 16 8350) 5 1,110 
TL. . cepenbedb nee veuebeae ; os = ” 
Wood and composite........ 27 2,973 | 24 2,316 
PiGintnanesananus oo 43 11,323 | 29 3,426 
Total steam and sail...... 554 1,260,422 , 597 1.385.715 


Of these vessels 400, with a tonnage of 967,077, were for 
owners in the United Kingdom, and 25, of 21,637, for 
British colonies. Of those building for foreign countries 
the largest total was for Germany, amounting to 18 
vessels of 84,011 tons. Tor Austria-Hungary there were 
building 13 vessels, of 37,189 tons, and for Holland 6, of 
29,580 tons, the orders for no other country exceeding 
10,000 tons. As regards the distribution of the work in 
hand Glasgow shipbuilders had in hand 119 vessels, of 
267,087 tons, the next port in point of tonnage being 
Newcastle with 232,168 tons. Belfast follows with 
185,454 tons, the next in order being Sunderland 
162,763 tons, Greenock 158,585 tons, and Middlesbro’ 
and Stockton 108,325 tons. As regards foreign ship- 
building the returns give but little justification for 
alarmist reports as to the competition of Germany and 
the United States, since in neither case are the totals of 
any significance. Germany had on the stocks 54 vessels 
of 167,054 tons, and in the United States the tonnage 
under construction was 116,570 tons, closely followed 
by France with 107,360 tons, and Italy with 97,87: 
tons. 


The United States Cotton Industry—-Great Expansion 
in the South.—According to a statement compiled by 
the New York Journal of Commerce there were projected 
during the fifteen months ending March last new cotton 
mills in the South with 1,848,242 spindles, while enlarge- 
ments of existing mills proposed and effected involved a 
further addition of 819,424 spindles, The reports on 
enlargements, it is explained, come from reliable sources, 
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and may be regarded as approximately correct, but | observed that much of the crowding of the p 


eee 
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many of the new enterprises will 
If, however, says the Journal. « only helf 2. 
materialise, there would still appear. a — of them 
addition of 1,700,000 spindles undertaker eo 
fifteen months ending March 31, 1900 a aang the 
over 45 per cent. as compared with | Brows a of 
And upon these figures our contemporary ary 1, 1899 
comment as follows :—*"* Some of the newenter 
enlargements included here have already 
pleted, and others are in a forward stage 
be taken for granted that many onths must 
before even a considerable proportion of them ar, 
operating basis. The mills may be built. bu: ee fon 
nishing of them must be a matter of longer t Pas T; 
machinery works of New England are crowded ae 
orders, all are behindhand in deliveries on ex oe 
contracts, and, although reported working day and a t 
do not appear to be gaining: ground in that con; aation 

The question then inevitably arises as to how 
far the industry can stand a rate of increase in 1 aan. 
facturing facilities such as here shown probable it eas 
assured. It is out of all proportion to any possible 
increase in home consumption. Tor several years pr a 
to 1899 the cotton goods industry was in p or ¢ niition 
and its improvement since then has been in no small 
degree due toan unusually good demand for export. Tye 
new enterprises include both fine and coarse goods mills 
with the latter preponderating. | ' 
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The fine goods mills 
this country have no foreign outlets worthy of the name. 
efforts made to secure them meeting so far with lit 
success. The new mills of the South on fine goods must 
therefore, compete with the Northern mills for the home 
trade. The activity in business of the past twelve 
months has overshadowed the probabilities of such com- 
petition, but recollections of the preceding depression 
should carry with them warnings of what reckless 
expansion in productive capacity may mean. The coarse 
goods division has before it greater possibilities. It is 
not altogether dependent upon home consumption. 
American cottons can command large foreign markets, 
provided these are assiduously cultivated and intelli- 
gently catered to; but it will take untiring efforts i 
both directions to justify the present rate of expansion 
in manufacturing and to prevent the evils of over-pro- 
duction.’ 


ar 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


Mr Thomas Thistlethwavte, late of Southwick Park, & 

a aes ile tea Ll eee WE Se Oe 23,022 
Mr William Samuel Jones, J.P., late of 2 Holland pa 129,28 
Mr William Piper, late of Beechwood, Highgate .... 116,773 
Sir George Henry Long, late of Beaumont House, New 

WARE wc avin cu wean edn ctb5eneseds Co ee nse c0n nen ens 97,196 
Fitzpatrick Henry, second Baron Lyveden, late of 12 

(Jueen s gate plac rere rie tT Terr TT TT vp eA 
Miss Maria Wykeham-Martin, late of 19 Bryanston — 

ME oF nn cic ace seeker oh eeaeehenae snes neers 1,98) 
Mr Fredrick Henry Milbank, late of 31 Threadneed - 

ORES 5 cub ecmerawesede td us he O46 0H 660 0900840090088 49,UI5 
Mrs Margaret Tyers Weller-Poley, late of Brandon, 5uf! §2,350 
Mr William Lindsay, late of Brandries Hill House, — | 

Beddington ....... Sei odie SERRE RREA ake eh ixskanneet 39,593 
Lieutenant Edward Goddard Carbutt, R.H.A. we eereeeee 21,921 
Mr Herbert Stephenson, late of The Oaks, Lindeth, eae 

IOI inde bok ahkdde acne pscesmesneensesee® 17,9 
Lady Elizabeth Pelham Clinton, late of Moor Court, |. 

Stroud, Gloucestershire ......+++. Lok eN eae ewe ss ee J,f 16 


Tue Bank of England announce that in order 
t of 


relieve the pressure in connection with the paymen' 
the instalment of the National War Loan, due May 3rd, 
they will be prepared, on and after Monday, April on 
(1) to receive serip of the denominations of £1,000 an 
upwards, and large parcels of scrip of all —— 
nations, in anticipation, accompanied by cheques vat 3 
amount of the instalment, which will not be presented 
before May 3rd; (2) to continue to receive scrip © 
the denominations of £500 and less, singly oF 4 
small parcels, together with the amount due on May = ? 
up to and including May 12th, without claim for ee 


on the amount overdue. On the last rg geet . 
ubilc, 2 
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.¢ the unavoidable delay, was attributable to 
the fact that a great number of allottees 
shanved their allotment letters for scrip, filled up the 
necessary lists, and paid the instalment all on the 
same day. It is suggested that those holders who have 
left their scrip at the Bank, and whose present intention 
is to withdraw it, fill up a list, and pay the next in- 
staln ent all on one day, might save time for themselves 
vn@ for others by calling for their scrip, and obtaining a 
list (to be filled up at leisure) on some day before the 
late on which they intend to pay the instalment. 
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Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, April 26. 
The returns of the Bank of France for this week, Jast 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
April 26, 1900. \ 1 19,150 April 27, 1899 
f c i “ f c 
Capital of the Pank........ 182,500,000 0 182,500,000 0 .. 182,500,000 9 
Profits in addition to capi- 
tal (Art Law of June 9, 
SN Cn dicate ashe aman 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
ts branches............ 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 4,000,000 0 
Special Reserve .........+.- 8,407,444 16. 8,407,444 16 8,407,444 16 
Notes in circulation ........4,010,879,645 0 ..4,048,376,385 OQ ..3,780,968,600 0 
Interest on securities trans- 
ferred or deposited .... 19,701,737 41 .. 24,159,950 8 19,188,718 4 
Bank notes to order, re- 
ceipts payable at sight . 11,470,450 48 10.931.965 48 .. 13,372,486 8 
Treasury account current 
Oe = 175,171,845 53 .. 125,420,154 34 116,503,974 42 
Current accounts, Paris.... 429,934,762 20 .. 407,197,426 33 .. 410,159,618 ¢ 
Do branch banks ...... 69.541,330 0 70,843,948 0 86,591,792 
Dividends payable ........ 1,868,991 75 .. 1,956,151 75 .. 1,628,717 2 
Discounts and sundry inte- 
GUE ccs ukscniaristecus 14,210,551 72 .. 13,631,956 75 .. 10,558,748 2 
Rediscounted the last six 
a 2,779,854 54 2,779,854 54 .. 2,052,562 0 
DEE eéuncceesceeceeous 35,514,560 32 31,130,400 77 .. 23,905,667 1 
SRE scatsaceeenen 4,995,949,236 79 ..4,961,445,681 62 4,689,746,392 7 
CREDITOR. 
Cash in hand andin branch t c f c f c 
DANES .......0.0002+. ++ -5078,722,892 39 ..3,074,218,087 9 ..3,025,339,0M 1 
Commercial bills overdue .. 739,883 37 .. 41,734 60 28,299 6 
Commercial bills discounted 
- in Paris not yet due.... 400,031,411 76 .. 375,839,776 24 .. 281,874,238 68 
sreasury Dille .........c0cc0 82,526 18 195,831 82 .. 62,348 
Commercial bills, branch 
MIN Witenes weauic ens 550,081,750 O .. 531,002,801 0 .. 474,113,847 0 
Advances on deposits of 
sey ey same 8,071,000 0 .. 7,999,000 0 .. +.017,000 0 
Do in branch banks ...... 565,300 0 377,406 O .. 8,621,500 0 
Do in public securities .. 220.281,879 85 .. 225,053,972 54 .. 184,603,562 30 
Do by branch banks ...... 256,207,574 O .. 260,302.2356 0 .. 235,035,190 0 
Advance to the State (Con- 
ventions, June 9, 1857 
and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Gove rnment stock reserve.. 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
, Do disposable ............ 99,627,304 32 .. 99,614,808 77 .. 98,624,882 95 
sentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and turniture of the 
bank and landed pro- 
perty branches ........ 21,434,512 48 .. 21,379,444 33 .. 19,087,231 15 
Expe nses Of Management .. Sot + i 5,551,692 56 3,195,843 39 
Employ of the special re- 
8c _— (snbensiscankoas 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
WED soWiks dedcaceoes coin 55,342,147 7 €0,694,534 18 53,757,360 55 
TOtAl enc eveeseeee4,995,949,236 79 ..4,961,443,681 62 + «4,689,746,392 70 
BANK OF FRANCE RATES. A 
CRM I IO haridcdcncde ke cocacks ty 
Avances On public securities .....ccccccccccccece + 


The abcve return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. Francs. 

SO RN icc win acaediakadidin - 49,751,691 
Private ME naactoncctsiedasdenscczecnwsns - 21,494,718 
NSS RALE EID wile a iph eincae eka Red taaneke iets 4,504,805 
II So cpeticancinc ene ease aang teen a 43,353,910 
DECREASE. Francs. 
RAINY, sie i cele ee ie a cose 57,496,740 


-, The London exchange continues weak, at 25f 19c. 
ete discount is nominally at 32 per cent., with no 
(ley + ¢ . . 

“Mand lor bills. The cash to-day and last week was 
‘nade up as under :-— 


a 





—April 26.—-——--—, =§_————_ April 19. —~+ 

Gola 1 ana a £ Francs. £ 

Bilve es 994,407,157 = 77,776,286 .. 1,942,362,152 = 77,694,486 
Po. 1,134,315,735 «ow 45,372,630 .. 1,131,855,935 = 45,274,237 


C—O 





5,078,722,892 = 123,148,916 .. 3,074,218,087 = 122,568,723 
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were 
week :— 


The following 
variations on the 


Par. 
Three per Cents. ...... 100 .. 
Redeemable Threes.... 100 .. 
Three-and-Halfs ...... 100.. 
ee Seka. Ses 
Austrian Gold 4%.... 100.. 
Turkish Fours........ 100.. 
Egyptian Unified .... 100.. 


Bank of France Shares 1,000 .. 


Banque de Paris...... 500 .. 
Comptoir d’Escompte 500 .. 
Crédit Lyonnais ...... 500... 
Crédit Foncier........ 500 .. 
Paris Gas Shares...... 250 .. 
Bes COnal oc cccccce - 50O0.. 
Northern Railway .... 500 .. 
Western Railway .... 500.. 
Orleans Railway ...... 500 .. 
Eastern Railway...... 500 .. 
Lyons Railway ...... 500.. 
Southern Railway .... 500 .. 
South of Austria Rail 500 .. 
Rio Tintos Ord. ...... 290 .. 


The following were to-day’s closing prices of stocks 
and shares not comprised in 


) 
- UC: 


Fours 65f, - 


Cuban Six per Cents., 336f, 
Old Threes 85f 


25f, — 30c; Russian 
Chinese Fours, 101f 40c, 


—2f; North of Spain shares 
Saragossa shares 325f, 
Tharsis shares 248f, 


+~ FF3b06° 


tf 50c: 


100 
99 
102 
95 
97 
23 
106 
4,240 
L192 
669 
1,172 
709 
1,095 
3,490 
2,465 
1,15) 
1,838 
1,159 
1,940 
1,387 


— 
a 
Co 


l, $87 


tha 


vil 


eOO0OOo0o°Cceoooooool UU 


oC 


0 


ea oF. 


LG4E, 2; De Beers 703, 

90f 50c, 256: 

Ferreira 472f, — If; 

tein Estates 75f, + lf; 

lf 50c; Robinson Mines 206f 50c, 


Deep 114f ; Oceana 42f, 


Rand Mines 931f, 


Of 25 


ae 


f, or 


£1. 


with a capital of larger amount. 


the amount of the capital. 


in those terms. 


afresh. 


approved of the measure. 
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above table :—Brazilian 
Spanish Exterior 73f 65c, 
Portuguese Threes 
- 20c ; 
20e ; Ottoman Bank 577f, 
225f, —11f; bonds 287f 50c, 
~12f; bonds 353f 50c, 
Cape Copper 
18f; Chartered Company 
Consolidated Goldfields 173f, — lf; 
Geldenhuis 145f, + lf: Randfon- 
Transvaal Land 73f 25c, — 
tobinson 
; Simmer and Jack 
128f 50c,— 1f; East Rand Proprietary 165f, — 50c ; 
lf; Lancaster 61f, + 25c; Village 
Main Reef 183f, — 1f 50c; Robinson Bank 81f. 

A commission of the Paris Chamber of Commerce has 
reported favourably on a Bill to legalise without restric- 
tion negotiable shares of 25 
panies Act of 1867 shares could not be less than 100f 
with a capital not exceeding 200,000f, nor less than 500f 
In 1891 a Bill was 
presented in the Chamber of Deputies by MM. Graux 
and Boudenoot to permit shares of 50f, irrespective of 
Committee of the 
Chamber, to which the Bill was referred, went further, 
and substituted 25f for 50f, and the measure was passed 
The Senate, however, thought the 
change too radical, and amended the Bill by limiting 
25f shares to companies with a capital up to 200,000f only. 
When the Bill returned to the Chamber, the Committee 
while expressing the regret that the Senate should have 
modified the text as voted by the Deputies, accepted the 
amendment as an improvement on the legislation of 
1867, and the Bill was voted in 1893. 
framers of the Bill did not, however, accept their defeat, 
and in 1595 brought up the measure afresh, making the 
concession that the whole of shares of 25 francs should 
be paid up, and that not less than 25 francs should be 
called on shares of a larger amount before a company 
could be legally constituted. 
shares were negotiable after payment of one-fourth. The 
Committee of the Chamber reported favourably on the new 
Bill, but before it could come up for discussion general 
elections took place, and no further steps were taken in the 
matter until December last, when the Bill was presented 
A committee in the Chamber of Deputies 
recommended its adoption, but pending a discussion on 
the Bill the Government invited the opinions of the 
Chambers of Commerce, and the Commission on Com- 
mercial Legislation in the Paris Chamber have now 
They remark in their report 
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Under the law of 1867 
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that many companies have been fi 
Belgium with shares of 25f for industrial und: . 
in France, with a capital exceeding 200,000f, They 
cannot be dealt in on the market, but being 
foreign shares they are negotiated on the outside 
market, anda large businessisdone in them. Were they 
French shares, they would constitute an infraction of 
the law. The Paris Chamber considers that ane nd should 
be put to this anomaly of foreign shares enjoying in 
France an adva tag not extended to French shar 
Either the negoti n of foreign one { oo ao 
should be diss a d, or similar shares of French 
origin should be legalised and be admitted to the ei ‘ench 
official market, with foreign shares of the same value also, 
as the regular negotiations through the official agents de 
change would procure for them a security they do not 
enjoy on the market in the street. The Paris Chamber 
also believes that with shares of 25f workmen — be 
enabled to become holders in the mint sor manuia 
in which they were employed; this w ald realise the 
ideal of a union of capital with labour, and reliev 
savings’ banks from the present plethora of deposits. 
The French Transatlantic Steamship Company, which 
performs the mail services with New York, and 
Central America, has sold to a new company its 
shipyard at Penhoet, the Loire, at 
which during the last 20 years it and repaired 
its stear — the mail contracts requiring that the vessels 
employed should be of Fren ch construction. The new 
company will continue to work for ansatlantic, but 
proposes to extend its operations by building for other 
lines or owners, ps for the nav: The yard 
and workshops cover a space of l year 
gave emp loym 1ent to over price paid { 
the property s £320,001 of which the selling company 
will take C980 | 00 in sce 
The Wagons-Lits or S$] 


ed in England and 
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Or . Y aa 
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+ OOO men 


12 ine ‘or ‘ompnanyv ne seat 
eping Car Company, th 


of which is at Brussels, but which has its vehicl $s on all 
the French railways, will pay a dividend of 37f 50c, or 
74 per cent., for 1899, against 35f for 1898. “Dh, 
receipts rose on the year from 9,555,090f to 11,0938,815f 
At a meeting of the board of the Crédit Lyonnais 

|| Company, held on Saturday last, was decided to 
increase the capital, which is now 200 million franes 
(£8,000,000), all paid up, to 250 millions (£10,000,000) 
by the issue of 100,000 new shares to be allotted to 
holders of the existing shares in the proportion of one 
of the new to four of the old, and ata premium of 425f 


of shareholders 
fy this decision 
Ly this decision. 


A meeting 
| for May 12th to rati 
Shares of the Portuguese Zambézi ( 


ympany have 
\| been introduced on the 


Paris « by the Bana ie de 
Paris et des Pays Bas. The company a capital of 
10,000,000f, and has concessions with an exclusive 
monopoly for mining, forestry, and agriculture 
vast territory situated betwee he Chartered 
and Mozambique Companies 
The Paris International Bank will complete for 1899 
a dividend of 7 per cent., or 35f per shar . as 
per cent. in 18938. 
all paid is 625f. 
The law to authorise the 


ho 
Mas 


over a 


against 6 
The market price of the shares of 500f 
Government of Ms anne &aSCal 
to raise a loan of 60,000,000f (£2.400.000) fo r public 
works has been ye d. It does not say expressly 
that the loan will t guarant ed, but states that if the 
local revenues are insuflicient for the charges, the deficit 
will be 0 up by a subvention from the State. 

The first Russian Chamber of Comm: 
country has just 
patronage of the A 
M. A. Raffalovich, 
|| Ministry of Finance. 

The i nportations {f me rchand ] France irom 
|| England in the irst quarter of the year amounted 
|} to 145,510,000F (£5,520,400), against 135.2 

(£5,423,120) in 1899. The French « 
\| rose on the —_ irom 242 
|| 272,280,000f (£10,891,200). 
The gold oe into France fro 
|| three months amounted t 
‘| and the exports to 20,631,535 


~ - 


rce in a foreign 

ed in Paris, under the 

Ambassador, the Consul-General. an 
Paris for the 


been found 


Agent in Russian 


78,0008 
xports to England 
,189,000f (£9,687,560), to 


all countries 
50,184 .893f (4. 


£525,261). 


in the 
396), 


3,207 
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THE UNITED STATFs 
(FROM OUR OWN CORRESpoN! 


INDENT.) 
During the past week distributive traa. 
ide has 
somewhat retarded by weather condit — 
particularly for cereals, have tended d %, 


decline in the latter is due principa! 
Government crop report indic tes ‘ay 
winter wheat in excess of all records, and } 
bearish position of immediate s5 Ip! ] 
anticipated that the yields of ma , 
large. Oats, maize 
lard is at the highe st quoti ution ri 
boom. The value of e xports of cotton du rN 
three times those in the like period last : 
exports for seven months show a decrea 
in lantity, yet the value _of cotton e 
peri 7 shows an increase of 7 per ce 
with the cori espondi ng period the year | 

The Secretary of the Treasury est ' 
rec _ S trom Customs revenue for the e irrent 
will amount to $233,000,000, which 
the average for months end “ 
Ree ipts fry m internal revenue are placed at S 
which is also a decrease from the avera 
as great 


and pork prod 


wched 


aline 


as in the case of Custo 
llowing year Mr Gage forecasts n 
ceipts are estimated at S240,000,00 
from internal revenue at S8300.000.( 

, 8490,000,000 est 


Customs r 
rec ‘ipts 
regard to 


ex pe ndit ure na i r 
year is a little less than indicated by the a Lge, 
the increase of $5,000,000 for th follow ur 18 

1oderat For 1901 an inerease of 811,000,000 is 
estimated in civil and miscellaneous expenditure, and 
@® gain 82,000,000 on account of pensior \ 
decrease of $1,000,000 is calculated in expenditur 
Indians, and of 82,0! 10.000 on account 
Although a reduction of s10,000,000 

count of the War Department, yet an increas 
35,000,000 is provided fo wane Navy 

Pig-iron remains about the same, and sto ks a 
larger than last month. Steel and fin i 3 
however, are not as assuring as pig-iro! billets 
been reduced 51 per ton at Pittsburgh, and { lished | 
ducts are weaker, with the exception of rails, structural 
shapes, and sheets. An encouraging feature 1s 


increasing foreign interest in iron and steel, the strengu 
of iron abroad being most marked. 


According to rope rts received through our ‘ 


offices, and information obtained from other sources, 
products of agriculture, forests, and mines o! the | 

States, as well as of its factories and workshops, Lave 
little to fear so long as they preserve their distingu . 


merits. The only danger lies in lowering the standare 


through carelessness, or a desire to obtain larger | § 
American cottons are, it is stated, pre erred a 
and East Africa because the natives have tound them w 


be more durable than competing clotirs. the exite 


ordinary development our exports of manufactures 
has, in the opinion of the Consuls, been due tot 
excellence rather than to any marked improvement 0 
methods of « xporters in pt ishing sales abroad. 

In this connection it is of interest to note some o! te 


ntages whic in madaicate the direction of our ! n 


percents ‘ch indicat irecti f our forels4 
trade. Among exports the percentage of manulac ee 
products increased from 24°96 in 1898 to 3U'ad DE 


in the year following, while exports of agricutcutsl 


ducts decreased from 69-06 per cent. in lov5 eS aoe 

per cent. in 1899. Exports of mineral products Inctet" 
om 2°09 per cent. in 1898 to 2°bb per cent. In 4 ~“ 

and forest products inc reased from 3:16 per cent on, 


to 3°38 per cent. in the year following. xpor 


n Lsv5 
fishery products declined from 47°100 per cent 
to 45°100 in. 1899. ee vale 
percentage ot articies in eru 


\mong imports the 
state for use in domestic industry increa 


4 RU9 WV C 
per cent. in 1898 to 33°45 per cent. ! om les for 
imports of wholly or partially manufacturec } 


use in manufactures and in the mechanical arts 1m 
from 9°31 per cent. in 1898 to 9:45 per cent. 


Yen iar aA 
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April 23, 1900. 


Tmnorts of articles manufactured ready for ee 
oo .sed from 16°5 per cent. in 1898 to 14-9 per cent. 

aaa From the foregoing it seen that we are 
adel greater quantity of materials for use in our 
industries, and exporting a large proportion of our 


but are taking less of foreign finished 


will be 

ry yrtiing & 
m vanufs actures, 
products ; : 
Cotton has advanced slightly during the week, and 
es have been advanced by sout ro yarn mills. Little 
business is reported, but mills are busy on old 
orders. Although there has been some inquiry for raw 
wool, quotations have not been visibly affected. Raw 

gar is strong, due principally, to ar anticipated shortage 
in “suppl lies of cane sugar in Cuba and the far East. The 
raw and refined allows no profit at 

Anthracite coal is weak, but bitn- 
especially on foreign 


margin between 
quotations. 
strong and active, 


present 


minous 18 


account. 





GERMANY 
(FROM OUR OWN CORRESPONDENT.) 
Beruin, April 25. 
he most important factor in bourse operations for the 
nast week has been the reports from the American iron 
market. As mentioned in my last letter, this factor had 


begun to exercise a depressing effect at the beginning of 


last week: but the latter end of the week and the 
opening of this have only added fresh force to the 


nward movement of values here. The financial 
Press has taken the view that the incidents in the 
American iron market last week were caused mo! 
through speculative manceuvres Wall Street than by 
actual conditions in the iron market itself; and, in 
rdance with this view of the case, it was affirmed that 

is not the slightest reason to expect that the 

line of American iron prices wo! la i react upon prices 
or that the flooding of the German market with 

1p American iron and steel, von has been set 

1 hers as certain to eons! in the future, is now 
about to be realised. Neverth laa speculators took 
a more serious view of the situation than the Press 
an: their financial advisers in the great banks, and 
prevailing tone of the market last week was 
weak. The reports that came in from New York on 
aturday gave fresh impetus to the downward course of 
and Monday opened with values considerably 
below the closing quotations of Saturday, amounting in 
the case of many Sania irite iro! and coal shares to 5 or 
‘points. Altogether, Monday was the worst day for 
ese shares that the Berlin bourse has had this year. 
esterday ins, downward mover ent was checked, but 
ecovery of prices was generally very slight. To-day, 
ver, the downward Gide Was resumed with 
force, selling orders from the iron and coal districts 
having been received in large quantities. Standard iron 
and col shares lost to-day from 4 to 8 points. [t was 


Nrieee 
VLiILCES, 


clear that the outsiders have hs ad their confidence shaken 
by ae events of the _ few days, and are now more 
disposed to close out their holdings. 


Nort 


ports Irom the producing centres within the past 
‘ays indicate that in some branches of the trade a 


change 18 setting in. Owing to the high prices which 


Have now r been reached, consumers have at last begun to 
= ta waiting polit ey In regard 7: lacing new orders 
+4is tendency, however, is confined to dealers, and is still 
3 tsinelpiency andcan hardly re to affect the general 
suation. In the iron trade itself the re ports from 
ir ha ave not as yet cause: 1 any serious appre he 
‘nd it 18 even believed that in America the ™ st 
mound will soon be regained, German dealers ale 
: it has been impossible to place orders in th 
_ tates for raw material up to within a very 
ecent date, and it is judged impossible that a radical 
-Hange has now so suddex nly occurred there. In crude 
aes cially, the situation here is very strong. Large 


nts from England have failed to relieve the 


-, .)* Owing to repairs to furnaces the production 
..y » moment not quite so heavy as it was thi "ee 
~OtDS ag We have now reached the season of the 
nany temporary workers in the mines have 
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returned to the farm for the summer's field-work ; and 
for this reason the supply of ore, already i 
has droppe still lower 

The Schalker ¢ ipany (iron and coal), which has 
been operating upon a ce: upital of £255,0 20, has decided 
to double its c ipit u The new shares are to be o 
to the presen nt stockhol Ide rs at 1024, although the shares 
have been quoted f months at about t 700. The an- 
nouncement of the increase of capital under conditions 
so favourable to present holders has had the effect of 
carrying the shares to 800 this week. The latest divi- 
dend of the « mpany was 42) per cent. The company 
announces that it has sold its entire output of pig-iron 
to the end of 1901, and all its easting iron produ t to the 


end of this year. The German chain manufacturers 
have formed an organisation for the sale of their output 
throug! common agency. The Berlin banking house 


of Delbi ck, Leo, and Co. will act as ; selling agent. 


ffered | 


The decline in coal shares this week and last was || 


purely sympath tic, and was not warranted by anything 
in the coal situation itself. On the contrary, on Monday, 


ie day of the heaviest break in quotations, several 
companies publishe2 their monthly reports, showing a 
marked increase of earnings, as compared with a year 
ago. The ‘ Hib rnia’’ company reports earnings of 
£43,320 for March, against £30,569 in March, 1899, and 
(123,667 for the quarter, against £88,333 last year. 
The ‘‘ Harpener ’ company reports still better result 
having had earnings of £57,780 for March, agains 
£38,250 last und for the quarter £159,780, against 
£111,800 last year. It should be sntioned, howe ver, 
that the ‘“‘ Harpener” company absorbed the ‘Courl’ 


mine last July 

Rumours are now in circulation that the North 
German Llovd is n tiati f irchase of the 
also reported 


Hamburg America Line is seeking a suitable 


mine to acquire for supplying itself with coal. At a 

ry a } ~ + + 
meeting of the | l Line it was stated that the earn- 
ings of far in tl 


the company thus far in the new fiscal year are 
about £106 33 of the 
apenas ne period last year The Gi rman-Austr: sian 

teamship Company of Hamburg will establish a regular 
service to Queensland on Mav th. The ec 
been gas ecasional sailings to Bi 
su! . The steamers of the new line will cach at 
per and will reach Australia by way of Cape Town. 
They will touch at Sydney, Brisbane, and other 
points in ()ueensland, as occasion may offer, and will 
return by way of Ja iva and Sumatra. It is planned that 
the steamers of the Ade laide line shall hereafter call at 
Cape Town ond: rt Elizabeth, which will give these 
harbours a fortnightly service to Australia by German 
steamers. 

Tne German lress has been devoting considerable 
attention of late to showing the extent of German 
interests in South Africa. In Cape Colony, it is stated, 


there are 36 German trading firms, having a total 
capital of £600,000. It is estimated that in the Trans- 


vaal German capital in mercantile and banking houses 
amounts to £5,00 le that in the mining industry 
is placed at £36,000,000 to £40,000,000. In the past six 
xports to South Africa, including Delagoa 


me 0. wki 


years German ¢ 


Bay and Beira, increased three-fold, while those cf 
Kxngland increased only 50 per sent. 

The revenue receipts of the German oe — the 
fiscal year ended March 31s from duties and excise were 
Lod, 100,0 JO, which is 130,000 more than last year. 


] sudar 


or an 


The receipts are about £2,000,000 more than the 
estimates. The sugar tax vielded £5.718,483, 


increase of £333,500; the salt tax, £2,476,900, an in 
crease of £79,300: the brandy tax, £6,572,799, an 
increase of £490,600. The receipts from the stamp tax 


on new issues of stock yielded £89,700, a di 


(UJ, a 
£26,800. 


crease of 


Germ —- foreign trade returns fo March show 
imports of 2,824,147 tons, a decrease of 314,030 tons ; 
and exports of 2.318.414 tons, an increase of 364,819 


tons. lor the first three months of the year imports 
were 3,330,449 “tons against 9,027,444 last year, the 
decrease being 646,995 tons: and the exports were 


earnings for the corre- | 
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isbane since last | 
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7,843,651 tons, which is an increase of 834,033 tons. 
The value of the imports, as estimated upon last year's 
prices, was £68,065,000 for the quarter, which is 
£1,470,000 less than last year ; and that of the exports 
is estimated at £57,208,000, or £4,778,000 more than in 
the first quarter of 1899. 

The foreign trade of Hamburg for the year 1899 shows 
imports amounting to £99,200,000, which is £1,000,000 
less than in 1898; and exports of £80,050,000, or an 
increase of £5,650,000. 





Correspondence. 


THE GREAT INDIAN PENINSULA RAILWAY. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—You will be receiving, no doubt, several com- 
munications on the award made by the Governor of the 
Bank of England in the matter of the Great Indian 
Peninsula Railway annuities. It must be obvious to 
anyone, with paragraph 26 of the original contract before 
him, that the construction to be put upon it is too 
uncertain for dogmatism. Equally clever lawyers might 
conclude in opposite senses—one, that in calculating the 
rate of interest, par value of the obligations was to be 
taken, and, the other, that market value should be alone 
recognised. In these circumstances, will you allow me, 
as having been many years at the Bar before coming 
on the Stock Exchange, to say that the usual course 
is for the arbitrator to find alternative conclusions, and 
leave the decision on the proper legal construction of 
the contract to the adjudication of a court of law. 

One would have thought that in a case such as this, 
involving millions of money, the usual and, let me add, 
the proper course would have been followed—a course 
which would have absolved the arbitrator from too 
great a responsibility, and have given satisfaction to 
both sides. 

Perhaps it is not even now too late for him to “ state 
a case ” with the consent of the Secretary of State for 
India, which assuredly would not be withheld.—I am, 
Sir, yours very faithfully, W. A. B. 








: The secretary (Mr H. S. Corbett) having read the1 e 
‘ 7” s . 2 « . . > 
The Stock Exchange, E.C., April 27th, 1900. vening the meeting, 
— a The Chairman observed that, shortly after the last meeting of | 
shareholders, the negotiations which were at that time proceed! 
NEW LOANS AND NEW COMPANIES. between Her Majesty’s Government and that of the South Air 
: . ’ a lic. were oug an ¢ -onclusion by tl matu 
The new issues of the current year, exclusive of vendors paneer = 7 br — : a — ait ee 
h : delivers »y President kruger. Tt lrectors were a LOrviis 
shares, &c., have been as Sollows :— later than usual in presenting their report, and they bad hadt 
_ ee First make up the balance-sheet with incomplete r turns @ regard 
Nominal Offered to Payment Further two of the branches—Kimberley and Beaconsfield Lv 
— the —_— Thereon, Liability the figures relating to the branchat Mafeking The banks \rybut 
£ £ nied p ‘ - . “ee 3 ong period The invas 
Amount previously subscribed. . oo SIRO ce ee ee branch had also been cut off for a long ey i } ne } om 
Issues of the week— of Natal found Newcastle unprotected, and the branch the 
eS en (Trading) 6 was still inaccessible, though, by the courtesy of the Transvaa 
Ahan ssses : 25.0 5 3195 91 R75 ‘ ’ . ei t were sal 
ieneee ee oars + 25,009 .. 3,125 21875 (Government, the bank’s specie and other a Ps vded 
Deb. Stock ...... cesses» 400,000 400,000 20.000 330.0090 .Suarded for them, and the manager and stall were accor 
a ae. and Co., 54 % ‘aie ~ ’ the same good treatment as their officers remaining in te fat 
ref. £5 Shares wialdce ini 00 80.000 8.0 72 a] ‘ tig) he isolatio f their branches in (2 
City of Bombay Ysprovement 000 2,000 vaal. In additi n to the ist lation of h ir . eee ee 
Trust 4 %, Deb. ae 333,333 .. 333.333 16.666 316.667 South African Republic, 20 of their branches in the Sorder is" 
Egyptian Delta Light Railways p Po ™" of the Cape Colony and Natal had had to be withdrawn in ¢ = 
| we hee = ey 125,000 156,250 .. 43,750 .. 112500 quence of the invasion, but a turn had recently taken plac ye 
44 % Deb. Stock, at 102 -... 25 95 & T a ,osition of affairs, and these branches had all been reopened Wi” 
; ,at 102 .... 25,000 25,500 2500 .. 23000 P a aa ieee ae t] Fasts 
—- : , : the exception of Dundee. For some months prio! oa 
etal effec’ for eubserintion te €:1 1,020,083 .. 94,041 926,042 British residents were withdrawing from the Repub ne 
: IDS . ° ° ; . e,e ‘ vore nimpe©rs 
in— iption to date | Total offered for subscription for the ferring their deposits and securities to the coast Large m 





ose. 338.05: whole year— 





| 
| ME ecsticessbbeeuinke 1899, £133.169.724 Hig) 
2 me | BIS eesecceseseveseseces ws OF, f . - n f the 1igh 4 
1899 ae ee ass 52,064, 204 RS ete ar 150,173,365 distress became so severe that, at the request of th 4 a 
mee Sis keeans kien pasueae 95,967,960 | 1897........cecseecevees 157,299,000 missioner, a relief fund was opened at the Mansion eaeg wig" 
| BB vcncesssverssscerans TUAW TE | BBW. ..0scccccecces 152,806,791 | } i 1 Lord Mayors, Tise® 
BEGG... cceccccccrccecocs PMI DO Bvissssiisesescscccces 104/690.104 had since, with the assistance of provincial Lor nee ae 
oe £207,000, and had served materially to mitigate ae Si a »C 
— LS 7 . — + the 
tress. These large funds the bank had transtierr it £ £500 
. ° . ytri tio) 1 v 
\| NEW CAPITAL ISSUES. entirely free of cost, in addition — dire ct ova 1 a , Agent 
irther £ Q , sive 1d raise oo" 
i Haves. Can i ; A further £500 had been given to the ium 7 oes 
| the y' = dy, and Company, Limited.—Formed for neral for Natal, and their general manager had been aut! 
| the purpose of acquiring a warehousemen’s busine oil \ os + ‘olony as occasion might re 
ped ap tee wllagate r= ; semen s business carried disburse asimilar amount in CapeColony as occas! 1 
T von Ol ) c 2c + vine . . . e « ar t reé ‘ 
a os ; With 08 es at Nottingh um, Glasgow, Dublin, Among the principal features of the half-year Ww : 
aris, an > < 2aAnNi = 5 ’ . . > . y ¢ sl} { 
&} eee 4 ayons. 1€ capital is £200,000, of which 16,000 suspension of diamond and native gold shipments sim ( 4 
‘ Y fe nm nilative - ane : os : . . anloni« f the ‘ 
J pe r cent. cumulative preterencs share S are offered for sub- até at shrinkag: in the revenues ot the colon! : 
scription. The profits of the business are certified to have Natal, and larg? importations of gold, silver a ¢ -agfive 
amounted to an average of £20,478 per annum for the last seing bankers to Her Majesty's Government in tiiw®’ 
hive vears, each of which is stated senarate). eats. aE they contracted to find the funds to meet the requireme = 
. , . parately After deducting ve : aigr The tota: sp 
managing directors’ salary and directors’ remunc A Imperial forces throughout the entire campaign : a 
é lrectors neration there : 1] » banks last year 455 
is a balance of £16,228. That certainly seems tc ri 1 re importations into South Africa by all the banks ta) 2” t 
LAL ruaini seems ) rovl » ¢ ‘ cnmie ' c : . - » ‘ » Turnis 
ample margin over the £4,400 requi provide an gated £5,715,600, of which their bank had had to fu 


|| this issue of preferred shares. 
is not so unimpeachable. Thx 


i} interest valued by 
d 


De 
—_—= 


Messrs benham, Tewson, 
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quire l to pay the dividend or 

lhe capital security, however. 
assets, except a small leasehold 
and Co. 





consist entirely of stock-in-trad 


LApril 28, 1900, 


—_ 


the total value is only £84,930. om 

£134,930, leaving £50,000 as the cons E 
Subscribers will be reposing a good 8 
directors, who are, it should be noted. th 7 

Dorman, Long, and Co.—This \: 
pany offers for subscription an issue £400.00 
4 per cent. debenture stock at par. T 1 535 
used in paying off £170,000 5 per cent. debentay, 
for calls on the shares of Bell Brothers. 3 
purposes. The stock will be secur a 
stituting it a first mortgage upon the co 
buildings, and fixed plant, and by a 
the company’s otherassets. The figures oa it 
sheet show that the issue will be amply i 
principal and interest. “~ 

City of Bombay Improvement Trust._7 
Kong and Shanghai Banking Corporation offer | 
tion an issue of Rs.500,000 4 per cent. guaran | 
The interest and sinking fund charges will bs 
property, and the revenues of the Board of Trusts : 
Improvement of the City of Bombay ' 
prospectus. The bonds are offered at t f 99 
cent., equal to £66 per Rs.1,000. Th ’ 
is, of course, unexceptionable, and so long 
maintained at ls 4d the net interest will a 
nominal rate of 4 per cent., subject to 
income-tax. 

Newport | Mon.) Corporation. - Tenders for the 
£300,000 3 per cent. redeemable stock were 24+ 
inst. at the National Provincial Bank of England, te 
and amounted to £314,900, at prices varying t 
minimum of £97 to £100. Tenders at £97 will rece 
95 per cent. of the amount applied for, and thos 
price in full, The average price obtained the st 
£97 ls 3d, 

East Indian Railway Company. Jenders 


5 per cent. new debenture stock loan of £1,000,000, recent! 


advertised, were opened at the 
(Friday). 
The 


avera 


Cc 


mpany s 


The total amount was applied 
ge price obtained was £95 6s 0.081. 





MEETINGS, &c. 
STANDARD BANK OF SOUTH AFRICA, LIMITED. — 


The ordinary general meeting of the sharehol 


ott 


the 


es t 





da 


Bank of South Africa, Limited, was held on the 24th instant at tl 
Cannon Street Hotel, Lord Welby presiding 


premiums, 


| one-half, and the expense of their numerous tran 
had been considerably added to by the heavy increas« 
The board did not underrate the regr ae : 
indirect losses of many of the bank’s customers '© 


mm) 


of refugees also flocked into the coast colonies, and the 
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} thev were glad to add that they saw no symptoms | the credit of ’ ur , 
; mmercial crisis, the mmunity having hithert pp initic f b h 
i Aibsia . 1 f ] y ; y \ ¥ 1 
train We und sacrifice- had be heerfu OF} mn ! - Ina é id in \ \ ee 
:, he era f permanent peace al prosperity rt the reat t ! that | ¥ 
" hoped would follow the war. In no direction intry the d a 1 make st . 
now in progress so acutely affected South African | further prog ¥ ug - 
n its mining industries, w h represented by far the re al ut ws . Bra i + 
7 re f wealth ofthe country. By the expulsion ventured to tl t i +m favoul ‘ 
ts from the Transvaal, the majority of the gold ab He th : re be ° mad I _§ 
sh down. The investment of Kimberley subse- arry out the 1892 1 th j { |} ! 
l the stoppage of the diamond exports, and h rtly placing the - i ehl } 
i t De beers mpany ceased working, W th the view d. 4 iat | ; 
their efforts on the strengthening of the defences al oO preser ut i “r 
mberley was relieved on February 15th, and work at uded by m por 1 pavn 
vas resumed shortly after. The g Id output of the | the di Jend ar n 1 t i | 
1 s for the period from January to October, 1899, was | tribution of 14 
1 valued of £14,707,906, and had there been no inter Mr W. W. P 1 1 i 
king the total eutput last vear would have have con TI etiring a M B h, | 
| that of any previous year. Miningcompanies in having been , Gerard 
ib een, in certain cases, unable to prosecute steady work de Linde and 5 | 
tl per lical labour dif Itvy and the heavy cost \ vote of tha i bna ! ri m 
ul Th ultimate prosperity f th State was | b f the st ‘ he | i 
red to be beyond question. Although banking operations | pa ur, té : 
. {frica had been considerably disturbed during the period | : 
r review, the totals of the balance-sheet exhibis but slight CONSOLIDATED LONDON PROPERTIES, LIMITED | { 
at m the figures of their former report. The suspension Wisi nialiiiiniinn ons ' 3 ne} — = } : 
: ¢ ns within the Transvaal during the war oe lidat q i ; ; 
y affected that pr portion of the bank’s business which was at t We = . + 
1 by branches within that Republic The directors, how ol ; | 
ng ut themselves that, in the extraordinary circum- oe * ; ; | 
tances prevailing, they had been enabled to present as complete a ! , ‘he 7 F 
glance et as that before the shareholders. It was very gratify : 
the board that they were again able to recommend a divide ne , ' . , ag i 
nus at the same rate as on previous occasions, and they | l ‘ I 
io think that the shareholders would consider it a prudent |“: aie 5 eieeeae 
wry forward the large amount shown instead of | ,, oo — : : ee — = 
1aK10 t isual addition to the reserve fund. ‘lthough they er - —e . “ear Aged 1 - j 
i the gravity of the issues before them, th balnce-shes a , an 7 P _— , ae | 
rector a | cesstt for departir from their polik v of with regard t : rt “- ve os a — J oe cane a | 
ng t aintain a steady dividend, having built up | (B}aRCe;Sshect lee: Se eS ea oe 
powerful reserve fund, knowing that the bank’s prestige the capital E - + Ve have ti ae . 
( hig than ever, that their earning powers were un in existen swent ne abutory , ng | | 
u ver, t g a Se had al ; properties | 
nished, and that they might expect a great expansion in thei Was adic | oye 2 pn : ! a a nln 
ess before long. In conclusion, the Chairman formally sn eee as 1) Selave f < a ae | 
ed the adoption of the report and accounts. am tg pnb oe ee a ee 
Mr J. Drake (director) seconded the motion, which was unani- | , ~we did ce ee es ee ee ee Caren See 
sly adopted, and a dividend of £1 5s per share (being at the thie eg ss i Sn ee ce ee i ae aes 
rate of 10 per cent. per annum), tax free, and a bonus of 15s per Sanne See oa Be ee ee oe os i 
har ne +] ail : ~ balance-sheet a i twelve months from late of in 
1a eling at the rate of 6 per cent. per annum) were duly | ~ ia ie 1h er llv w 1 not 
ar corporation Wold DB ee idl , al Cally would IU 
\ f thanks to the chairman, directors, and staff of the bank haveshown ; . E . eras é ng n the bal = ms 
ted the proceedings. sheet of interes paid ndors, £10,33: en there is an item 
which I think, perhay requir me ation from me—th 
riage item of liabilities u1 ed second mortgage, £10,000. 
LONDON AND BRAZILIAN BANK, LIMITED. We have tried to m lear, as far as was possible, in the limited 
The twenty-ninth annual general meeting of the shareholders | space of a bala : y say hat it is “for part payment of 
London and Brazilian Bank, Limited, was held on the compensation 4 lation of per contra), and redeem 
24th inst., at the company’s office, Tokenhouse yard, London. | able in 14 yea: i tixed term policy, the pr un being pro- | 
[r Charles k. Johnstone (de puty chairman) presiding. vided by increased ren ival ider the new leases.” You 
ihe secretary (Mr A. W. Saunders) having read the noti on nay recollect tha t tat meeting 1 said I thought the 
vening the meeting, property we Ww wcquiring in Victoria-stre Vestminster, would 
he Chairman said that when the characteristics of the business | prove to be ainongst th st valuable r p sions, and | 
th which the bank had to deal during the past year were gave a @ reas I is haracter of the street | 
remembered, the daily and almost hourly fluctuations in exchange, | as a business thoroughfa ir experience, so far, | justified 
and the very small margin at which, owing to the competition for | that; but, of you cann nvert what has hitherto been a 
bls, operations in exchange could now only beconducted in Brazil, | residential propert vithout very considerable expense, 
ind When they also remembered the losses and failures owing to the | and we have spe nd hat ud £15,000. Our working capital 
mpant speculation in exchange, and, above, all, to the great | was not su at, and therefore we availed ourselves of 
4] * in the price of brazil’s staple product, coffee, he thought | the power gis 1S urticl rr 1£10,000. The new te: 
Hat the shareholders would agree that the directors’ report might | ancies which I ted a tL minimum term of 14 years, 
considered very satisfactory. Last year the net profits of the | and our new t ts repay thi f £15,000 in 14 equal insta 
bang Were £105,609, but this year they were £116,200. Last year | ments of increased rent, while we repay the !oan of £10,000 in 14in- 
they carried forward £163,676: this year, after providing for the | stalments of capita linterest. The balance, ofsome £5,000, we 
ame dividend and bonus as were paid last year, andalso providing | shall write « A and we have written offthis year a con- 
t proposed diminution in the premises account of £10,000, , siderable sum, i ng it to £3,688 ls 8d. hat after writing 
urried forward £164,870, out of which only £42,317 was | off the proportion for the period covered by this balance-sh 
red this year to provide for depreciation in their capita) The result of the whole transa J iy tell i ry sati 
in the Plate River and Brazil. Last year they had to | factory, and w usider that it w ultimately pro f very grea 
pr _*/3,854 for this purpose, and the year before that | benefit to t mpan} Those, 1 thinl the only two points 
120,49 The balance-sheet called { very few remarks. The that require at planation, as t] al heet is pretty plain. 
t6 a esult was an improvement in the actual business of | Speaking ger ly, I may say tha are perfectly satisfied with 
C2 . = +n current accounts at the head office an increase of | our properties, that the whole have e ( maintained 1d our 
*v10,149 Was shown, in bills payable £319,729, and in agents and in | unlets at the present m nt repre t tbout 54 per cent. of 
sanery accounts £48,000; while in the item of bills for collection | our gross incom I should, of se, hay ked to have seen a 
, t of customers there was a diminution—which was to , bigger sum divisi ng the ordinary shareholders and reserve, 
expected in view of the decline in the imports of Brazil , but the only rea that the sum 1ot larger ir} 3, 8 
«9/31. On the credit side of the balance-sheet specie and | very satisfactory one, and that is that w uve spent the mot in 
ee : “ he ad omice ; nd the I rari h exhibited a de rease of the mainte an nd mprovement . the I re pe é It LY a 
ye) Showing that good profits had been made for their money | little hard on the ry sh lers thi - but think 
z= ; ‘Nn Duls receivable there was an increase of £231,738 and , that in spending the 1 ey as we have done we hav nly 
} uunted of £689,000. The item of bank premises and | improved the posit f tl lebenture and pre ES 
, i a showing an advance on the figures of holders, but have ver leral creased the ¢ han f bigger 
ot #9, 094, which was almost entirely owing to their , dividends for the ordinary sha the fut y nsider our 
He premises at Rio Grand do Sul. They now owned | best policy is not t t the properties for the sa it showing 
5 at Lisbon, Para, Rio de Janeiro, Santos, Sao Paulo, | a big balance. Aft the test of our p ym isour yme 
rande do Sul, Buenos Ayres, Montevideo, and Pernambuco. ; and that has n been maintained, but it has improved, 
oo » purchased their premises at Rosario, but this did | although we h et fully felt the benefit of recently-com- 
““r in the present accounts. The directors believed | pleted letting ] r think that there are any further remarks 
these properties were worth the amounts at which they | I need make, and | LOV formal resolution: ‘‘ That the 


‘ne bank’s books, but, as the 


ight it prudent to make a beginning by placing £10,000 to " the net prolts be 
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t } i the directors on th 
ha t is an ely Lutio one 
f th rs, £ 262 £ ) had been settled b 
wnt a, and so did not i t us h 1—-this was an im 

int | t note th ma ipproximately £20,000 
ad a paid. A further 

18 i i f eeks, but still th: 
, | 1 the ts t the company 

£64,298 la t me £33.000 at they ent time 

e fa f i lu £31,000 in the 
l fir ! tat i last { that the asset 
I yt ‘ listributed 








l i i @sset 
ri é P 1 and 
! t I achinery re 
( 4 red in son 
ir th regard 
W I i that ti ress gt ‘ was satisfactory 
ite wv 1, the directers wer 
profitable : ts n from the business 
. ul t now la ne £134,782. 
| ts ' th tors recommended 
Pe | 1. pay n cash 
M 51 i n t he 24tl 
i in th 
I I ] l nsiand 
" va fu dividend 
scriy h t t n tiou wid 
a! t l 1 a) 
I i Pp l ed l l 
! vdopted 
th ay 
M { > if i l na 
' 
t ith eeding 
PUBLIC INCOME AND EXPENDITURE. 
i INECELPTS — 
9 Wer 
r ended ended 
he Yea ] Ay 22 
130 19 1899 


= a ws occ occe eo + De 30 or ; ‘‘p00| 1.101000 


Ek 
Esta « Dut ] ) ) . 86K 121,000 301,000 
Stam] 5 r Kn 0x 41,000, 175,000 
Land J and H D x 250,00 2 Oi 80,009 80,000 
Pr and I ym la 9,00 2,154, 0K Kx 00 63.000 
Post Off ‘ ie 13.800.00% it pe Or 0.00) 40.006 
Telegra ‘ < 2 WA t WA WK J j y 
( wi : “a 5 “x 
Interse i M 
{ > Ca ~Da 
5 i ar & o A 
Miscellane 8 i . 7 63.411 
vy f 
Payn g i) Taxa 
tic A } g 
tal } . i 
pa 4 
t \ 7 7 ip WyQ 
R 
t 
Total Issues out of the Exchequer 
he Yea t Pa ts from 
1900-1% 
I i Apl. 1 Apl. 1. '99 Week Week 
oupp! to to ended ended 
me 4 i oe \ 2l, A} 
Estima 190% i899 1901 1899 
& 2 2 a 2 
Permanent Charge of D 1g WX 1,403,2 a > 109.000 
: : obi -- 40,000 
Wa ’ 


Other Consolidated Fund 
Services 1s ‘ 22 


Payments to Local Taxa : ; " 
tion A it 1,150.00 ] 
Supply Services o++» 128,144.00 874.7 +8 2,341,000 1,681,000 


Balances Bank of England yaa 55.308 5.190.605 
Do Bank of Ireland ee ; 47 49 115 , 


Ghe Bankers’ Gazette. 


—————————_—_—_—_—— 
BANK RETURNS AND MONEY MARKET. 
‘ BANK OF ENGLAND. 
CCOUNTS pursuant to the Act 7th and &th Victoria o 
the Week ended Wednesday, Ap. il 25,1906. Fo’ * 
ISSUE DEPARTMENT 
Notes issue +8 at 10 : 
B envccces 46,016,590 Gov lent debt.... 11,015,100 
r securities ... 6,759,900 
7 und n 31,041,390 
6,390 48,816,390 








ee DEPARTMENT 


Propri capital .. 14,553,000. « 


Rest ...e. Teer errr ae oe 
Public deposits* .... 8,002,618 «© 


ther deposits ...... 41,931,925 
Seven-da and he 
ERE er em 146,91: 


67,877,763 
Including Exchequer, Savings Banks, C 
Dividend Accou 
Dated April 26, 1900. H. G, BOWEN 


The preceding accounts compared with th 
week exhibit :— 





Circulation (exc 
Public deposits 
Other deposits 


Government securities ........ 
Other securities.... 
Dt ch craseighdkGestesrdabunekubaeus 
Rest ececeseces oe eensonns ececece 
IIS stoene ninhemiae dade wtke Oh wil web dnealiicen 
The followin shows the amount of th: 
both departments, Banking Di posits, Ban 
and Rate of Discount, for three months ending A 


Gold Cireulat 
Coin ana__,i? from 0x ' hit r 
Date I *. Abroad or ant Daep Deposits Bar 
Bullion enh for Bank Post : 


Export. Bills). “aa = 


i 5 i3. 149,000 « 28,55 l 
Feb 146,009 28,4 
14 61 000 28,197 
J RG 42,000 7,932 ) x 
oe 172.051 ' 10 28,4 1% > A 
. 495.818 264.000 8. 397.30 
14 35,833.09 3,000 28,1874 
9 000 28 
- l j i Ay 28 52/i ‘ , as 
+ (2d dK 29,807,520 ; 
1 32,18 20U 29,991,195 49,568 ; 
18 15,9 0 29 ‘ ; ; 
25 52,668,4 ),00) 29,052 154,54 
Subjoined is our usual table, affording a compa 
Bank Returns, the Bank Rate of Discount, the Pr 


Price of Wheat, and the Leading Exchan; 


three years correspozding with the present date as well as t 


As 


back, viz.: 


At corresponding dates , 25, Apl. 2 

with the present week. 189 i897 1898 
Circulation (excluding 2 £ £ 

Bank post bills) ......... 24,451,115 27,193,0 i 
Public deposits ........ . 7,550,624 11,220,465 12,361,148 
Other deposits ...... ease 1,604 33,905,977 } 
Gov nt securities.... 15,584,040 15,842,586 15,191,9 
Other securities .......... 21,041,219 28,018,74 3¢ 
Reserve of notes and coin 15,165,035 26,09+,91 
Coin and bullion........ 25,146,210 55,495,91 31 
Proportion of reserve to 

PEE. sonssncaveses 444% ’ 6 
Bank rate of discount .... 0 ét% +% 
Market rate, 3 months’ bills lg li i 32 
Price of Consols*...... cee 9S fs 4a A 
Price of silver per oz. .... dot 25ga 26 +d 
Average price of wheat.... 29s L0i 26s od 362 id 
Exchange on Paris (short) 25.15}-20 49.10] 25.5 

— Amsterdam (short) 12.0i-Jl 12.14-24 12-14 

— Hamburg (3 months) 20.535 20.52 20.7 
Clearing-house return .... 132,818,000.155,288,000 129,959,00 


New 2} per Cents.—Goschens. 


The amount of the “ other deposits compared ' 
securities,’ showed in 1890 an excess of £5,510,85 
excess of £10,885,232, in 1898 an excess of £4 
1899 an excess of £3,641,950. In 1900 th 
£9,843,545. 


At the correspondi: 


ry 
iV 





taken for Japan, and § at 
Japan had to be paid. 

ma | } P 1at | 
wel \ ied. : Ju 
three n , the Bank rate being 24 per 
deteg I i rreeks by the Turks, had pr i 
contid kets generally. 

At this time in 1898 the Bank rate was 4 per 
taken by the Bank to strengthen its posit 
outbreak of war between the United States an 
eminentiy successful, the reserve having b¢ 


xperienced on the commencement of hostilitit 
best three months’ bills was 3f per cent 


plentiful at 13 per cent. Silver advanced dur 
25id to 2644d per ounce. A good many fail ire 
the Stock Exchange owing to a collapse in the b 
securities. 

In 1899 at the same time the Bank rate wa 


money market had been in a quiet condition ! 
tr 


though there had been a slight hardening the 
months’ bills was only 24 percent. On the 5t 


| ness was active, and prices advancing. 
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i 





k Kate 


Smt 


RAT aE AE IT 








las Sich: as 
BEERS Bet 


hie 


z 


x 


% 
- 
in 


73" 


a Omer 


= 














THE 


April 25, 1900. | 


, 
ai recur yd 


a . t.jineing frures from the offi wthe amount 
Cee > choaues cleared at the Bankers’ Clearing-house 

‘al | days are gi ven se parately, with the total increas« 

ase o date in each case :— 

a 000’s omitted.) 


+ rather 
VOSCemee 


“ Fourths " of 


Stock Exchange 





bias in 
aes Total Pay Days ; Pay Day the Month 
z Date z Date. £ Date. £ 
RR 9. 1899 1899. 
, 807,760. Jal30c13) 1,215,715, Apl. 35,833, Apl. 4. 38,376, 
172,496, 27 55,735, Ma 30,188, May 4 3,18 
] 43, N 15 61,920, J ! 36,424, “JuneX 25,28] 
147,084 30, 68,719, July 5 (31,737, July 4! 34,160, 
195,037, Dec. 14 65,180 Aug 2 31,312, Aug. 4 26,267 
: l ; 2y 72,026, Set i a, Sept. 4 26,505, 
: 185,281 1900 Oct. 4 , Oct. 33,651, 
: 174,285, J 12} 56,925, Nov. 3 Nov. 4, 24.897, 
147,157, 2t 52.722 Ly i 7, Dec 4 32.770 
. 3.294 J 50,391, 190 1900. 
199,208 23 535,860, Jan. 4, 3,348, 
123,282, M 4 60,833, Fe "Peb.2) 27,387, 
149.19 29 «459,213, Mar. 1 Mar.3| 30,427 
AT £9,0 \ ol \ 4 37,8 
Tot l ee a oe 134,283, ae 13 
vl e - 
Corresp + 2,979,024 - 461,60 -s 139,439 = 125.364 
t 4 ! - ‘ 12 ing 4 
Iz yr 1) 135.4035 ae 635,619 e yb. om + 4h 
i 3°51 14°3¢ 
= oe 91 69, ee 1,544,295 ee ‘ ‘ ° 359 
Do 1898 &,097 29] a. 1,231,847 ‘ 402,861 oe 531,2¢ 
Inc. or Dec. | + 1,052,978 ee + 312,448 ss 181 - + 27,821 
} 13 00°% ee 25°37 0°04 =: 40 y 
The “fourth” fell on Sunda; 
PROVINCIAL CLEARING RETURNS. 


or De 


—— ee 


£ £ £ %, 


lsyy, Inc 


1900 











MANCHESTER— 


Jan. 1 to April 14......; 74,413,706 65,497,100) + 10916600 17:19 

Week et ding April 21.. 3,995,206 5,665,000) + 329 ,200 8°98 
7 " ' 

—— 

Total todate........! 78,408,90(' 67,165,100}+11245800, 16-74 


LIVERPOOL— 


Jan. lto April 14....... 50,308,70€; 44,716,400) 45,592,300 12:5] 























Week ending April 21..' 2,231,400 2,569,100 157,700 5-81] 
Total to date........; 52,540,10C' 47,085,500} +5,454,600 11-58 

IRMINGHAM— | 

Jan. 1 to April 14......  16,855,70C' 16,333,500'+ 522,200 3:20 

Week ending Apr ae 643,00C 974,600 551,600: 34-02 
Total to date........, 17,498,70C 17,508,100'+ 190,600, 111 


NEWCASTLE-ON-TYNE— 


Jan. 1 to April 14......' 23,725,100; 21,746,400, + 1,978,700 9:10 











Week ending \y Zhe 1,500,800 1,408,400 107,600 7 64 
Total to date........) 25,025,900) 23,154.800'+1,871,100' 98-08 


BEISTOL— 


Jan. 1 to 8,501,100 


i 
Peiiesieu 





Week ending April 21.., 424,700 »6, 706 
Total to date........ 8,925,800 9,360,700-. 434,900 4-6 


T 


_ +48 principal items in the latest weekly accounts published by 
he leading Continental and the New York Associated Banks are 
mpared below with the previous statement and with the corre- 


r i 
i" U 
: 








t 
ing statement of last year :— 
BANK OF FRANCE 


Comparative Increase 


April 26, or Decrease 


1900. 


April 19 \p 
1900. 1893, ee 
t Week Last Year. 


ASSETS. z £ £ z £ 
bullion—Gold, 77,776,000 177,694,000' 72,722,000 + 82,000 + 5,054,000 
Silver 45,373,000, 45,274,000 48,232,000 13,000 — 2,919,000 
ent securities . 14,104,000, 14,104,000 14,104,000 
and advances... 57,405,000 56,025,000 47,553,000 
LIABILITIES, 


coin and 





Governn 
Disco 382 72,000 
1,382,000 + 9,872,000 


Notes 


Teed watteee esses eeens 160,435,000 161,955,000 151,259,000 1,500,000 + 9,196,000 
De ument deposits 7,007,000, 5,017,000 4,660,000 + 1,990,000 + 2,347,000 
Frivate deposits 19,981,000 19 


121,000’ 19,862,000 + 


AUSTRO-HUNGARIAN 


April 23, | April 14, {| Aprit 22, 
1900. 1900. 1899, 
AssErs, £ £ £ 
Coin and bullion—Gold 37,610,000 37,669,000 30,044,000 


BANK 


Last Week Last Year 
£ 


59,000 + 7,555,000 


J 
% a Silver) 9,627,000 9,655,000 10,477,000 38,000: 850,000 
Disco at advances, &c...! 14,005,000 14,649,000. 15,463,00C 643,000 — 1,457,000 
ABILITIES, 


55,248,000 54,029,000 54,051.00 


BANK OF SPAIN. 
April 21, April 14, April 22, 
1900, 1900. 1899. Last Week Last Year. 

AssETs. £ £ £ £ £ 
—! ..| 13,689,000) 13,682,000 11,654,000 + 2,035,000 
Poreiga Vavesnaiee ce 15,693,000, 15,605,000 12,565,000 + 83,000 + 3,128,000 
reign 0 respondents 2,087,000! 1,988,000 1,891,000 + 99,000 196,000 
Loans and di scounte . 48,005,000, 48,132,000 49,021,000 ,000 — 1,016,900 

peanish 4% stock . 14,921,000) 14,921,000 14,921,000 me - 


Treasury Dilis, j 
6,185,000 6,176,000 5,452,000 


rrr 781,000 803,000 


oblig 
tions, &c - 


MWIABILIT ES ee ' 
Cire ; , 
on MOD. s.eee00e++., 62,262,000) 62,324,000 58,820,000 62,000 + 3,442 
. sis and current 
ccounts 


| 32,089,000) 31,612,000 


32,014,000! + 457,000! + 








ECONOMIST. 


860,000 + 119,00 











NETHERTANNS RANK 








LI 190). isyJ ast Week Last Year. 
Ass} Ts £ £ £ £ £ 
Coin and bullion—Gold 4.868,000 4,869,000 3,835.0% 1.000 + 1,033,000 
os Silve 4,00 R91 OO f »x f . 897.000 
Discount and advance 1,128.00 8 109.000 y) 0 104,000 
LIABILITIES. 

Notes in circulation ... 18 f 18.2 0 19 } ] 300 
Deposits 4 yy 152 7 4 17.00C 
WATTOWAT RANDY 8 ReEEGrim 
\ sc 

1 190) 1899 ast We sast Year. 
3 ASSETS. £ £ § £ £ 
Coin and bullion...... 44 xy 4999.00 44 x) 1.00 +090 
Other securities ...... 18,647,000 18 0 lf 0. 1,000 
LIABILITIES. 

Notes in ci aticn 2 000 22.817.000' 2 AO + 157.00 1.783.000 
Cnurrentaccounts ) ) 85 On 84 00; 
T™PFRITAT. RANG NP GRRWANYV 

A i 1899 Last Week Last Year. 
ASSETS. x £ £ £ £ 
Coin and bullion ....... 41 5. f 0 44.8 0) 3,00 14,000 
Discounts and advancs } ) 4,000 40,462,900 2.843.000 + 193,000 
LIABILITIES 
Notes in circulation . x) ) re ] 00 
Current account } 5.454 + 459,009 19,000 
HANK OF cA 
i? 1 ) ast W K ila 
ASSETS, : z £ z £ 
Reserve Gold coin a 
ior ll YY ] l x) WO + 00 
— Foreign gold Is 8 “ 3,551,001 3,773.00 WO 1.000 
Silver a d 601,00 6,81 } i J 1,195,000 
State notes & 1a i JO » » + 1 OOK 
Vis int and loan j 9.19 2,00% >, JO) i Wy 
Put stock & State loa 8,109.09 8.010,00 f 0) 3.00 Ll. 0 
Credits, internal & abroad 551,00 YOO! + 504,00 »,000 
LAIaBil ES. 
Note circulation ...... } 32 00 52,999,000 + 1.058.00 693.000 
Current accounts 8 5 OOK 109 h 2.00% 767,000 
Deposits at not ; +000 ny »} xx 1.0 wo 
RANK OF RUSSIA. 
190% wd) 1899 W } 1 
ASSETS. x & & £ f 
Gold. ccecesoos!| GRU OGG: § 7,000 9 > 00 } KX 8 39.000 
Balance ‘abro ad pibcue’ 715,000 78,000 2,245.00 1 37,00 1,551,000 
Silver & sub liary coin ux 7.115.006 4,938.00 x 2.294.000 
Securities & eh loans 26609,000 26.669.000 17,644,001 m+ RF 100 
Other loans & adva 1,486,00 } O00 845,001 51,000 + 2,643,000 
Securities belonging t s 7 2 
Bank adie : 4396 00K 4,539,000 7,00 143,00C + 1.319.000 
Treasury debt .. : 100,00 000,000 10,000,0X 100,000 
Miscellaneous ...... 1, QUA 3628,000 = 1,953, 00K 5,000 + 1,573,000 
Balances due 7 
branches & treasurie 5 80,00 i4 0 + 638,000 
141,721,001 19 5,00% ) 8,0 09 
LIABILITIES 
Notes in circulation .. i ),00C 899,000; 59,585,001 271,00 8.4 YOO 
Capital of the bank 5,509,000 5,309,000 5,515,00 +,000 
accounts.. cece WO 3 00 59,9 Or 0 405,000 
Treasury account mica 38,952,000 40,185,000 52,640,001 1,224,000 + 6,322,000 
Miscellaneous ..... 5,914,000 5,545,000 3,959,000 171,000 — 445,000 
Balance due to bran ; ; 
and treasuries........ 2,410,000 2.626,000' 1,112,000 226,00 l 000 
4 1,000 140.993.0000 14 00 28 OO 82.900 
EW YORK ASSOCIATED BANKS 
i \ id A} 2 
LK 1900. 1399 Last Week Last Year. 
ASSETS. £ £ £ £ £ 
Specie ........++- eeenes 2,368,000 31,448,000 37,944,000 4 920,000 — 5,576,000 
| Legal tenders .......... 12,742,000 12,45 11,112,000 + 84,00 1,650,000 
Loans and discounts .... 155,494,001 152,124,000 + 1,169,000 $70,000 





LIABILITIES 


Circulation ...... seen 4,278,000 4,.296,00K 2,805,000 + 72,000, + 1,472,000 
Net deposits ...+..-.+- 168,525,000 165,865,000 176,8.0,000 + 1,560,000 8,554,000 


Preserve (Specie & Notes 45,110,000) 43,906,000) 49,056,000 + 1,204,00 3,9 46,000 

Legal reserve ...... $2,131,000! 41,716,000) 44,220,000 + 415,00 2,039,900 

Excess of actual 379,00 2,190,000; 4,855.00 789,00 1,857,000 
In the above tables the Reichsmark is converted at is; the Austrian crow 





Dutch forin at ls 8d; and the franc, lira, a 
nto English money at 4s 


nd peseta at 25 per £1. 


per i Lia 


at 10d; the 
American currency Is reduced 1 


Discount and Loan Market.—The only change in 
Money market conditions since last week is that rate have 
become even firmer to-day on account of ie Stock Ex hange 
settlement and the approach of the en bi of the month. For 
dav-to d Ly loans 4 per cent. or more has had to be pa d, and 
33 to 4 for weekly borrowing. The banks are holding on to 
their f inds pre uby firmly. in anticipation of stall higher rate 
upon the payment of the further instalment of the War Loan 
next week. [or best paper of three months and upwards 
the rate is firm at43 per cent. This stiff tone is maintained in 


spite of the stronger position disclosed by the bank return. 
The stock ol gold $32.668,465, or £752,531 more than iast 


h aving been increased by the rece pt ol £40,000 in gold 
from abroad and about £713,000 from the home circulation. 
The note circulation also fell off by £292,740, the Reserve thus 
receit a total addition of £1,045,271, and it now am 


iving 
yportion of Reserve to Liabilities being 


£21,410,700, the pr 

higher than last week, at 42} per cent. As regards the 
items of the Bank return, the he Government disburse- 
ments are indicated by a reduction of £725,853 in the 
Public Deposits, while the Private Deposits show an increase 
of £2,484,155. The market has increased its indebtedness to 
the Bank, the Other Securities r £484,155 more last 
week, and Government eect ian pf es show an increase of 


£232,265. 
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608 THE ECONOMIST. ails 
: C 
. British Railways.—Thoere is really little to “go for’’ in  Gouisville & Nashville, C. Stk. 863 
7 i! the Home Railway 1 leet nd it is hardl urprising that | wo York Central Shares . 1384 } 
4 the y : ‘ t 5 , N.Y. Ontario, and W. Reg.Shs. 247 . } i 
; ‘| prices nould fall y to me extent 1 ] ent circum: Norfolk & Western Adj't Pref, 79: s aan 
¥ stances Not t ; lida trafti ] nr ved ilto cethe r Northern Pacilic ( nm san 611 ¢ 
; ‘ ; £3) ‘ : ; Do Preferred .. j Be 7Ri ms 
: ! tistactor but t ave J iled to dis) Lay that de gree ol Pennsylvania R.R $50 Shares 70k on . s : 7 
; elast yw nw d | the results for the half-year to weed teeter eeees concerece OR + on 
; ‘ ical 4h +1, ar ey outhern Ordinary ........ 142 - at 
Pi : Leite i ‘ HEN with tne correspondine Do Non-cum. Pref. .......... 603 a : 
ee || period f last vear, taking everythin into account. S& rn Pacific 392 - 
P| i The l of é ot the ] Cavy line } \ show! — Sacific Shares .......... 59: 58 ¢ 
: . : abash, St. Louis, rf. St 21 sat h 
: i weakness, North-Western being particularly flat with Do 6% Gent Ml Gera i 24% 2 
s + E - 431 24 
ee drop } §6to 1883, which is the lowest recorded for Goelenial = : : ; ‘ 
| i} m th ’ Brighton ‘A ” has further declined olonial and Foreign Railways. 
> and } + ite ] west point fora similai | riod. South- stocks have viven way this Wee 
: | Kaste Deferred 1 Chatham issues have been specially flat, generally depressed tone of the Amx 
bs sha , 4 tun fh nalea , , "Ann <« 4 . P +: . 
i s the holiday traffics make a poor ¢ anperison h those of a Canadian Pacitic shares are 98 ; 19 
year ag Great Eastern and Great Northern have kept fairly ] eaiihe. 3 
. . t : ani ul leadin 1 1d Tru k is a 
} teady. é show at most only fractional losses, Furness stock . 
has dropped nd District, Waterloo. and City, and Central "®Y® “T pped pout a point all round 
| ssues have each lost ground. In the Scotch section “#0W We#kness, Great Indian Peninsula f 
( aled: an stocks receded to a marked extent. but have con iderabl cussa istaction being inanife 
' rallic 1. while North Briti h Ordina) shows some firmness purchase by the Indian Government B | 
' the Preferred Ordinary has given wavy. Barry Deferred Is 2 down, and t eis an ¢ eptional . 
; | has further fallen 3 points. The following were the rates of Pe" Cet. stock. In the Foreign market tl} 
, ; I 2 ! the rat 1 
4 ontinuation on Home Railway stocks at the settlement: has been the buving of Sant ' Cord ; 
et ; Bright Deferred. to 2: Caledonian Deferred and (Great Southern stocks, on the anno ment ( 
i Norther Deferred, 3s to 4s; Chatham, Is 3d to 1s 9d: Great amalgamation with the Bueno \vres i | 
Central Deferred, 9d ts ls 3d: Great Eastern, | to1: Hull and Ordinary stock of the latte: weve} | 
; Barnsle 3s 6d to 4s 6d; District, ls 9d to 283d; North While the advance in the tirst-named sto 
: . . . "1 ’ + : 7 ; . 
ti British, 2s to 3s; and South-Eastern Deferred, even 2. to Jor 10 points. = [t is signifi tthnat t 
The traflic returns of eighteen principal English -_ Irish Steadily rising in price for some time past. Ot 
: lines, as given in the subjoined table, show an iner case of stocks have aec] ned, Buenos Avres Great $ ith 
‘ ‘| £30,730, equal to 21 ee cent. ol the week as canenel Argentine, ai 1 Ientre Rios ll being quoted we } 
with the corresponding week last ve e . week. The Debenture stocks of one or two Br 
| t year, and the three principal em: 
14 || Scotch lines show an increase of £14.7 757, equal to 7°7 per cent. have moved up slightly, but the Ordinary stocks are neg 
a 3 }} For the current half-year the English and Trish lines exhibit an exicans have 1 lied, the First l’reference being 1 
‘i | increase of £351,834, or 16 per cent., while on the Scotch lines week. Rates of continuation :——Grand Ordinary, 6d to | 
. : ° r c ) ° 1» + 4 ] ' 
; there is a gain of £47,071, equal to 271 per cent. The latter are 9d; do First Preference 4s 6d to 5s 6d; do Second Pr 
é 1 calculated from February lst inste ad of from. January lst, as in US on to 4s 6d; » Third Preference, 1s 9d to cd. Te 
oe) | the case of the English and Irish companies. Ordinary, 1s to ls € : ; do First Preferenc to 
} ‘ } ~ > | 
; Seon reference, 1s 6d to 2s 6 
| (| Subjoined are the latest closing prices of the more important econd Preferences 6d to 2s 6d. 
; | issues as ccmpared with last week 8 prices. The making- up prices The following rs »ws the net movement on the week in some 
p _|| at the lest settlement are also given for reference purposes of the ied! issues :— 
| ~ *Making- up” : : “Making-up 
} -—Closing Prices— Rise Prices -—Closing Prices—, Rise Prices 
1] Last Week. To-day. or Fall. Apl.25. Apl.9 Last Week. To-day. or Fall. Api.2 
|} Barry Deferred Ordinary smanee me 6S lL. 20 ‘ oe “"* Bombay, Baroda, &c. ... 32 7 «2 OO 2 202 .. 2 
}| Caledonian. ciekw he weniels Me Th. is x ; 136 ae 138 Buenos Ayres and Rosari io > Ord. 76 7x .. 74 Bias ik 75} 78s 
| Do Deferred ........ ipuanee 47 eee eM ’ 463 .. 473 Buenos Ayres Great Southern.. 1505 14 .. 1494 504 i 153 14 
* City and South London........ 67 70 .. 64 7" 3 r : ‘4 Canadian Pacific, Shares ..... - Wz ~- 9 2 lk 84 .. 
; | Great Central Preferred .. oo ow. oe ie 344 Fi 344 Grand Trunk of Canada Ord... 8} 142 84... Bs ‘ 
tt i Do Deferred ........ 115i Gk. Z en en _ 16s Do First Preference ........ 92 ; 905 1 ls 904 9: 
: eee 120k 2. ° 1200 ‘ ‘ ' 1193 | 1214 Do Second Preference .. 67k kx 65, 64..  . 7 
. || Great Northern Deferred ..... ) 54: 5h ae ne Do Third Preference ........ 264 7% .. 25 6 .. l 2 2 
| ‘EO CS eee 160 3 1594 6 . a 161 Great Indian Peninsula ...... 164 8 =~. «155 65 me le 
|| Hull and Barnsley ........... 603 1 604 1 , aa Mexican Railway, Ordinary 19} 2 .. 194 20 , 19! 20 
i! Lancashire and Yorks hire : 139} 2... 1383 93 4 : 133f py 130! Do First Preference ........ 85 3... 86% 73 + 87 .. & 
: | London, Brighton, &.,“‘A”.... 167; 84 .. 1653 63 2 . 1664 abe 169 Do Second Preference ..... gS 8s 52h .. 33 
} } Uondon. Chatham,and Dover.. 234 44 232 ° = ore 931 oad Nitrate .. eee eeeesesescsees 7% &-- % @- ++ 
\| Do Arbitration Preference .. 128 30 i77 9. Xs 123° 129° San Paulo ..... a aan «6S -1A ¢€ 8 
- London and North-Western .. 190} #2 1884 9. s * e8% |” 29] : "7 
I ; | Gondon and South-Western .. 197 202 -o 195 200 .. pe 198 yi 199 Mines.— The : ttlement in Mines was very small, a Ww 
. i 1 Metropolitan Consolidated .... 1053 6} .. 1064 3 é 108 107 ‘ : 
ie ‘ | Metropolitan District.......... 292 30s + 308 ° 6 s lew exceptions the rates for continuation were the sam 
i + | ferre 7 ; act -° ; HJ, +e ; : ' : 
t b | a Se a eS 7 6 gee t+. 1 765 .. 77} as before, ranging from 8 to 10 per ct nt. on both Kattirs a 
: , ferred ....-++-+s+eseee 4 { i g4 86 . r . . 1] ‘ 
ote | | —— ish Ordinary ........ 374 3 372 5 ; 37 38 Westralians. Business remains quiet in all sections 
ite i i o 3% Preferred 854 4) 83. 4 RE : . 
ie | North-Fastern—Consols 1734 es a ae a 85 there is very little to remark upon concerning Ww 
' i i | North Scaffordshire 120 2 120 o : 121° a oe \ } r ie Hi * } “ ‘ ae nan tractio 
; South-Eastern “A”... 9 g om « - $94 +o insactions. mong hafhrs there are as many action 
: lg 8... Wp % a a 
ie} 1 Ameri Rail T 2 advances as declines, but De Beers have again exhib 
: i] bi \ pay \ al ways. k ere has been omething like a weakness. and show a loss of compare i with last w 
} ri rea n WwW ; nil eek, owing are an : ° tan 
ae i th os os _ ’ 7s » owing to fears of acollapse of Westralians have declined ¢ ippreciably in several instan 
ne iron and steel Or ai ( » Indic: ; : i Kalgur! 
BE i me - . ) hi Sa A to be indicated by cutting of Lake Views h: ving lost . Hannan’'s Brownhill a j Kalcurl 
/ rices, t is quite possible, of course. t] ha \Vait 
ee i i es irse, that the trade activity New Zealand shares dis} lay consider: ibli — ngth, Wait 
1aS Pass its ze Dut 1t 1s also a ’ . } is 
: oo e e¢ enith, but It is al o quite on the cards that the kauri being as much as Sup. at 27 xd, and Waihi have rise 
‘ '} reports and even the prices hay e] ngi re ; } . ; he t 
= : on er ave been engineered for market Indians have been quiet, and in one or two cases are the 
MUrposer, owever that mis e ha ino i. . . ad a 
! I k er a may be, t ie effect has been con- lower. Copper shares show irregular variations Wi 
|; Siderable setoback, the heaviest ’ heine i? } : . } Pp ag 1 c ls 
eat = L i€ : Avi U fall being in Baltimores, which I intos have d anced to 59. Mount [ x4 ll. Anat la, a 
V e aveiy run ip a bre me “Nee, Tharna ic 1) . } } . : 
, | fell in * Louteville char an MI “aaa Sat “ Ihere is also a Tharsis are lower than last week. 
all in’ Louisville shares, ilwaukees tchison and Eri 
; . At 8 AN I . ae i o act 
; | Preferreds, while Denvers, Norther Pacific Sout] 2 The following are the prices and variations of the mort actly 
. a oe om Sorunern acine pouthern . ' 
Pacific. Sout] Railway and Union Pacific have fallen to a shares :— 
less pronounced extent. The speculatir is SoutH AFRICAN, . 
: ag eculative character of thi Closing Prices, Rise Closing Prices. Ris 
movement 1 indk ted by the tact, that ] } t } = 5 , . Last o- or 
lact that bonds have kept stead, Last To- oF Last T Pal 
‘ } alt st the lv 1 ement, in fact, being a up of 7 point Week. day. Fall. ek. 7 
} Elmira, Corrtiand, and Nor rth ern bond nT i) Anglo-French. .... : - 3 + fo | Knight's ....-. 
: ‘ he Te we lds, ihe gene ral rate Barnato Consols .. 1is.. li Langlaagte Estate. 2 - 
; ol « ont nuation on An can Railway t the settlement was Bonanza ......... » a «<o. GE <0 May Consolidated. . 25 <7 
: } }} Oto / per cent. eT British South A. .. 3 . | Meycr &Charlton.. 4 : 4 
T City & Suburban(£4) } 40 7 Modde rfontein (£4) 9%) id ee 
: ; he following are the latest closing prices, &c., of the most Cons.GldFields,Def. 7 5 ae New Primrose 
proruinent issues :— F * Crown Reef....... 124 .. 124. OOSGDS »..-->-+002" j 4 
: De Beers (£5) ...... 283 .. 27% . 4 Princess E state ; =~ liege 
( Making-up Durban-Roodepoort Dy cans Rand Mines rie 
I ‘ Rise Prices. East Rand ........ € 6f..+ & | Randfontein 9 84 ..+ 
Atchison ( 5% Preferred ms a) ra Apl.a5. Apl.9. Ferreira .......... ise .. 18} .. Robinson (£5). . . 
Do Pr : ¥ . & ~ B.. 26; 284 Geldenhuis Deep... 3 .. 9 Roode oe - United : 3 
Baitimore an nd Ob io.. a a pe aie Bee 105 743 Do Estate ...... hc & + Rose Dee i ] 
Do Preferred ee : eo 88 t+. 5 -- 86¢.. 87 Do Main Reef .. <¢.. ¢ Gah acvsce 1 Be 
Chieago, Mil. & 8t.Paul,G. Stk. 125 2 "yo? ee it -- 87 873 Ginsberg .......... 2p-. 23 Simmer & Jack (£5) 94... 34 
: 1 Denver & Rio Grande Ord. Shs on : —— ig .. 122 .. 1283 SS ae li lg 8. A. Gold Trust ’ 
t. | Do Preferred Shares ........ 74, | 0; ] 203 .. 223 Henry Nourse .... 7 7 Transvaal Gold.... 15 ’ 
: | Erie Railroad Com. Stock Oe i 3 , “ 73 © £93 Heriot (New) ...... mm. Sb oe Village Main Reef r 0 
j Do list Pret. os ‘ . Zoe 134 ae Jagersfontein(£5) .. lf SE meee oad Wemmer ...--- . 3 
i Do 2nd .. .° 745 t.. 41 43 Johnnsbrg Con, Inv 1;;.. 1%;.. .. | Wolhuter....---- : ryt 
Illinois Central Shares ligt 7 1172 2 i 214 Re eee i... 5h ee 2 | Worcester = , 
— § ; 1174 .. 119 EEE: caccuseees , <% as wn 
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AUSTRALIAN, INDIAN, &c. 
“osing Prices. Rise Closing Prices. Rise 
ee To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
j i .. ..  UWadyShenton .... 1} -- 1} 
3 ..— 4& Lake View Consoles 14; ..154 

Londen and G'obe 18 l 





See ers 'p ; 2 Mason & Barry (£2) 43... 4 
REO ee he — eae Mount Lyell (£3) .. 93%-- 9s 
Borms BObyss-r** 5s Ge Mount Morgau ... 5... 54 -- 
R f é f Mysore (10/).....++- 6y.- 6f.. 
: : 4 Nundydroog ....-- 34 -- 
i 1 
e Est 14 OoreguM ....-+ee8 Tinie 
“8 i - , <2 a oo 2 Do Pref. ....-00¢ OR «e 
~~ treat" . aa 16) l 0 a oo 4 Rio Tinto Def. .... O85 .- SD ce 
— sBrownhil: 102 .. 9% ..- Tharsis ......-+-++8 10 .. 3 ..—- } 
He rie, y Se ae Waihi ....ccccccce wa << 9s -- 
cana RO, PO a ee. * “ey 4 Waitekauri........ , 24 owas 
caleuril a3 ** “ — 2 'W.A. Gold Fields.. 23... 2 
Miscellaneous. Bank shares have move d irregularly, 
P tho *+ho Eastern institutions showing weakness. Hong 
| und Shanghai and Ch irtered of India have declined, and 
‘ fall in Bank of Tarapaca. On the other hand, 
© . “65 ses i. , . 
Ottoman. National of Egypt, and National of New 
e | have advanced. Under the lead of Allsopp’s stock 
-eweries have been flat. The directors’ circular had 
t in reussurin the market, and though ther: 


1] t ti close. a decline is still shown on 
: On Thursday. the Preferred Ordinar: 


h i hands at 92%, about the lowest yet recorded. 
Watne ( f Reid, and C Manchester Hbrewe1 
| Kingston Ordinary, and Parker's, Burslein, 
: lined. and quite a number of Prefere 
ted lower. A further heavy drop 
ed United States Brewery securities. Iron and 


Coal shares show irregular variations. \rmstrongs, Bolckow, 
Vaushan and Vickers have declined more or less, while 
| ydvances a arked in Ebbw Vale, North’s Navigation. and 


Rhvinney Iron. Gas stocks, both Home and Foreign. hay 
9 ind Electric Lighting shares are lower in several 
ses, In the veneral Industrial list movements are mostly of 
ll umportance. There is. as elsewhere, a tendency for 


ter ives to go lower, while among Ordinary shares 

Liptons, Kodak, J. R. Roberts, and Fine Cotton Spinners show 
mall ce es, while Russian Petroleum, T. R. Roberts, and 

| Lagunas Syndicate are somewhat harder. 

; MISCELLANEOUS, 


Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or = 
) Week. day. Fall. Week. day. Fall. 
hs Allsopp Def......... 60%.. 574 ..— 3 | Linotype Def. .... 73 .. 73 ; 
+ Armstrcngs ....... 4%... & i (Lipton oe ein A . 
Coats (J and P.) .. 740.. 745 ..4 5  Lon.&County Bank 105 .. 103 .. 
\ beng. Sew Cotton 13.. 1} Lon. & West. Bank 644.. 644.. 


Gas Light, &:...... 102... 102 


: Lon. Genl.Omnibus 200 .. 200 .. 
Guinness Ord...... 550 .. 550 .. 


Vick’rs S'ns &M'xm 5; .. _54.. i 











y Harrod’s Stores. . a “} Spiersand Pond .. 164 ~— 
6 Imp.Ottoman Bank 12}3.. 134..+ 23 Welsbach Ord..... 45... 42 5 
¥ = saan oem 
- DIVIDEND ANNOUNCEMENTS. 
; 

Dividend Corres- 
rit per Cent. per Annum. ponding 
2 Company, Period. To. Peri d 
i) Making last 
and : Interim Final.'/for Yr. Year. 

Bank M a Half year April 30 10 , 
| A M Z 3d p.s 
‘ | 1p eta 
} ) 4 
+sbil p.s 
0 . 5 A e'] Ha ur ~De« 31 t 
it Morgan G.M M h April 7d p.s ‘ | 
. lie G.M ° 6d p 





i. STOCK EXCHANGE NOTICES. 


ie Committee have appointed special settling days as unde 
TUESDAY, May 8. 


Cit it Christiania—Scrip (£35 per cent. paid) of £1,200,000 
. I } I 
ng Four per Cent. Loan of 1900. 


TRIPE 
ts 


Wi DNESDAY, May 9. 





me _ Vobar Gold Mines—176,507 Shares of £1 each, fully paid, Nos. 1 
tiv E 9 216,907; Cotton Machinery Trust--75,000 Ordinary Shares 
“ | > } T ar * ‘ “7h. ° 7 
3 ee 4s paid, Nos.1 to 75,000: Mother-o’-Gold Consolidated 





ares Of £1 each, fully paid, Nos. 200,001 to 225,007 : York- 
r"yool Combers’ Association—433,334 Preferred Ordina 
Hares of £1 each, fully paid, Nos. 1 to 433,334. 


tnd 


wy 
E*s& 
yy ates 
Suh 
















Fall. | ; Turspay, May 15. 

+ is i \yres and Pacific Railway—Further issue of £250,000 
‘-Half per Cent. Second Debenture Stock; Chaffers Gold 
=? an ipany—Further issue of 7,111 Shares of £1 each, fully 

+8 ba aa -v08: 999,668 to 460,778; Enterprise Gold Mining Estates 
“i endors Shares ci £1 each, fully paid, Nos. 1 to 90,000; 
7 sons transvaal Estates—-Further issue of 35,015 Shares of 

+ “ey tuly paid, Nos. 1,514,962 to 1,549,976. 
‘ ‘ ny rity marked * is ordered to be quoted in the Official List 
ving: 

von a), < ape Town— Further issue of £288,000 Three and a-Half 
coq Ut. Debentures, Nos. L 1 to 100 of £1,000, K 1 to 200 of 

“ay id] to 880 of £100, each in lieu of the Scrip now quoted 
: oye teel, Coal, and Coke—225,000 Deferred Ordinary Shares 
2 a man) paid, Nos. 1 to 225,000, 500,000 Six per Cent. 
ve Freterred Ordinary Shares of £1 each, fully paid, 
> £9 900,000, and £300,000 Four per Cent. Perpetual Deben- 


Notices and Reports. 


GOVERNMENT STOCKS, ET 





GREECE. —The I gn Bondl lers have re ved 
fr m the Inte rnat I | nan al Mm SS10! i Atl nhs a 
ment showing tl 1mount ] 1 e! 
assigned under the [a f ¢ f t ( 
Debt from Janua ] ] 29 90 13 
March 13t 
i i b Feb. 1 
N { } D. But i i 
LIU 1900 
Dra lvrachme rach t 
Stamps & stamped pay 1,099, 257-36 8035,633°27 1,902,890 63 
r Da LOC Cee ee eee 884.645:°23 496 026°15 1,380,671 28 
Pire Customs ........ 1,194,993°37 1,385,267 00 180 ,260°37 
Monopolies........ eae 186.887-°98  884,171°52 1,871,059-50 
l nara + it 783 j 5,569 3 44 .754,881-88 
N.B Collected it ruat 1899 whmive, 2,731,786°80 
paper ; fran 51,843°50 gold 
RAILWAY COMPANIES 
COSTA RICA.—Th nts for the year 1899, s t i 
1udit, show an av i balance, after payment ofall fixed char 
f £35,091. Inv f the promising outlook for the current yea: 
the board have transferred £1,000 from reserve, thus making th 
balance ts be dealt with £36,091, ont of h $s proposed 
pay a dividend of 4s per share, less income-tax, equal to 2 p 
cent., and to carry forward £91 
DEMERARA.—The report for the half-year ended December 31s 
states that the er evenue amounted to £17,946. against £18,689 
n the corresponding period of 1898, and the expenditure amounted 
to £11,887, against £10,360 fter adding to the net profit for the 
past half-year the | ice rought forward tl mount of n 
revenue is £6,270 t in the present state of affairs connected wit 
the extensions the payment of any dividend ha preser 


be deferred. 

WEST FLANDERS [he receipts from all sources amount t 
£80,566, and the expenditure to £62,990, showing an increase 
£3,708 in the receipts, and of £3,682 in the expenditure, leaving 
only the small net increase of £26 as compared with the simila 
period of 1898. The profit and loss acconnt, including the amount 
brought forward, shows a balunce of £37,222, and after providing 


for interest and sinking fund on the four series of bonds, and for 





the half-yearly ipon No, 95, due May 15th, on preference capital 
there is an available su yf £17,678, which the board propose to 
apply as follows I'o the reserve fund (according to the statutes), 


£1,338; to renewal and « struction account, £2,540; to genera 
sinking fund, £1,200; to supplementary dividend on preference 
shares at ls 1d per share, £840; to dividend on ordinary shares at 
fes. 10.35 or 8s 2d per share, £11,077; to State account balan 
required to make up amount of £1,266 18s 7d due in respect of 
guarantee account for the year 1899, £667; to balan arried foi 
ward, £14. 
BANKING COMPANIES. 

BOLITHO, WILLIAMS, FOSTER, GOODE, GRYLLS, AND CO. 
(CONSOLIDATED BANK OF CORNWALL).—The quarterly balance 
sheet at March 31, 1900, shows paid-up capital, £300,000; r 
fund, £292,000; current and deposit accounts, &c., £5,521,482 ; 

ash in hand and at call, £600,137 ;: investment in Government and 
other stocks and securities, £2,109,731; advances, loans, bilis of 
exchange, &c., £3,339,395. 

UNION OF SCOTLAND.—The report and 
iffairs as at April 2nd states that the balance at credit and profit 
and loss account, after providing for rebate of interest, and for all 
bad and doubtful debts, is £165,030, t which has to be added tli 
valance from last year, £23,591—making together £188,621. This 

l 


eser 
Statement 


fund the directors recommend to be applied--In payment of a 
dividend at the rate of 12 per cent. per annum on the paid-up 
capital, or 24s per share, free of income-tax, in « jual proportions, 
n May 10th and November 10th next, the sum of £120,000; in 
payment of income-tax, £6,000; in reduction of bank premise 
£5,000: to rest account, £35,000; balance carried forward to next 
ar, £22,621. The bank's rest or surplus profits will then stand 
£660,000, exclusive of the whole year’s dividend and balanc: 
profit and loss account, which together amounts to £142,621. 


ASSURANCE COMPANIES. 

EMPLOYERS’ LIABILITY.—The directors recommend the payment 
fa dividend of 4s per share, free of income-tax, being at the rat 
of 10 per cent. per annum on the paid-up capital for the past year. 
Chis will leave as provision for current policies and reserves a 
balance of £209,383 to be carried forward, as against £193,121 in 

the preceding vear. 

HAND-IN-HAND FIRE AND LIFE.—The premiums in the fire 
department amounted to £111,427, and losses and expenses, in 
cluding commission, to £83,836, leaving a profit on the year of 
£27,590. A sui of £11,476 has been paid to the policy-holders for 
bonus returns. 756 proposals were received in the life department 
for £596,022. The bonus returns of the year amounted to £79,764 
The funds on December 31, 1899, stood at £2,908,995, an increas: 
during the year of £73,184. 

NORTH BRITISH AND MERCANTILE.--The following results of the 
yusiness for the year ending December 31, 1899, are reported, viz. 

The net fire premiums amounted to £1,446,521, the net fire 

sses amounted to £930,446. In the life department 2,803 policies 
were issued, assuring £1,505,508 ; the net premiums amounting to 
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CHARTERED BANK OF RUSSIAN BANK 


Banks, &r,—Continued. 


THE YOKOK ECIE BANK, LTD. 
THE YOKOHAMA SPECIE, 


SSTABLISHED 9.000.000 
: Yen 000, 
Authorised Capital * 
Capital Paid-up 12,000,000 
° 7,500,000 


Reserve Fund 


DIRECTORS. . - 
os , Esq. 
Nagatane Soma. Esq. Rokuro Hara, F 
as Kokichi, Esq. Ippei Wakao, Esq. 
Riyemon Kimura, Esq. | Yoshigusu Nakai, Esq. 
PREsIDENT—Nagatane Soma, Esq. 
Manacer—K. Misaki, Esq. 
Lonpon ManaGer—Y. Nakai, Esq. 


Heap Orrice—Minam: Nakadori, Yokohama. 

Kose Branco—Sakayemachi, Kobe. = 

Lospon BrancH—120 Bishopsgate street Within 
London, E.C. 

Bompay Brancu—Albert building, Hornby row 
Bombay. 

Hawa BrancH—King street, Honolulu. 

Lyons Branco—14 Rue du Garet, Lyons. 

New York Brance—63 & 65 Wall street, New York. 

Saw Francisco BrancH—515 Montgomery street, San 
Francisco. 

SuancHal Branco—The Bund, Shanghai. 

Hone Kono Brancu—Hong Kong. 

Toxo BrancH—] Hon Riogaye-cho, Nihonbashi-ku 
Tokio. 

Nagasaki BrancH—8 Oura, Nagasaki. 

TienTsIn BRANCH. 

Newcowano Branch—Newchwang. 

The Bank buys and receives for collection Bills 
of Exchange, issues Drafts, Telegraphic Transfers, 
and Letters of Credit on the above Branches, and 
transacts General Banking Business. 


LONDON BANK OF MEXICO AND 
SOUTH AMERICA, LIMITED. 


Authorised Capital ...... £1,000,000 
Subscribed Capital ...... 800,000 
MEE MN i vx waecaes ese» 400,000 
Reserve Fund ....... - 200,000 


Letters of Credit, Drafts, and Cable Transfers 
issued on the principal towns in the Argentine 


|| Republic, Mexico, Peru, Chili, and other Central 
| and South American countries, 


Bills negotiated, advanced upon, or sent for 


| collection. 


Full information on application at the Offices, 
% Gracechurch street, London, E.C. 


HENRY M. READ, Manager. 


[MPERIAL BANK OF CANADA. 


Heap Orrick—Toronro. 


Branches in Ontario, Quebec, Manitoba, N. W. 
Territories, and British Columbia. 
Capital (Paid up)......c.ccecoees $2,500,000 
DE ShbGRSK4ukb ob od 5g 4d 60ks en cws 1,625, 


MONEYS RECEIVED for Credit of the Head 


| Office and Branches, and Drafts and Letters of 


Credit issued either in Sterling or Dollars by the 


| Agents of the Bank in London— 


LLOYDS BANK (Limited), 
72 LomBarRD STREET, E.C, 
SPECIAL ATTENTION given to Canadian collec- 
ons, forwarded either direct to the Head Office 
in Toronto, to the Branch in Montreal, or through 
its London Agents. 


D. R. WILKIE, General Manager. 


‘THE UNION BANK OF 


AUSTRALIA (LIMITED). 


Established 1837, Incorporated 1880. 


Paid-up Capital. ............ £1,500,000 
Reserve Fund .............. 750,000 
Reserve Liability of Proprietors 3,000,000 


LETTERS of CREDIT and BILLS on DEMAND 


Voionies of Austral i 
Clonies of Australia and New Zealand. 


TELEGRAPHIC REMITTANCES are made to 


| the Colonies, 


n the Colonies are negotiated and sent 


BILLS 
for Collection, 
DEP( 81TSare ree 


W. E. CA 
Tl Cornhill, London E.C, 


_——... 


BERY, Manager, 


THE ANGLO-EGYPTIAN BANK, LTD. 


__ SUBSCRIBED CAPITAL, £1,200,000. 

PALD-UP. ... £400,000 | RESERVE FUND, £175,000 

at pa BECTORS. 

+somas Usborne, M.P., Chairman. 

a Adair Richardson, Deputy-Chairman. 

ohn Finjayson. Edward Lucas, 

Rad Howard Gwyther. Alan Richardson. 

AD CHES—Alexandria, Cairo, Gibraltar, Malta. 

RRO a ——o Rue Lafayette. 

AN tes, Manager, W. Hart, Secretary, 
BANKERS—The Bank of England, the Londen 
= Joint Stock Bank. 
the Bank transacts every description of Banking 


business j ; 
affords n Egypt, grants Letters of Credit, and 


Ords faciliti , : " 
and elsewhere” to travellers proceeding to Egypt 


Deposits rece 
&nhum and 
Sécertained 

No, 


ived for one year at 4 per cent. per 


for shorter periods at ra 
at the Head Office. enna 


27 Clement's lane, Lombard street, E.C, 


| &re granted on the Bank's Branches throughout the 


eived for fixed periods on terms | 
| which + P 
Which may be ascertained on a oplication 


INDIA, AUSTRALIA & CHINA, 


Hatton court, Threadneedle street, London. 


Incorporated by Royal Charter. 


Reserve Fund, £525,000. 
Court of Directors, 1900-1901. 
Edward Fleet Alford, Esq. 
William Christian, Esq. 
Sir Henry Stewart Cunningham, K.C.LE. 
Sir Alfred Dent, K.C.M.G. 
Henry Neville Gladstone, Esq. 
John Howard Gwyther, Esq. 
Emile Levita, Esq. 
Jasper Young, Esq. 
William Alexander Main, ) 
Caleb Lewis, f 


Agencies and Branches 


Capital, £800,000. 


Joint Managers. 


Bombay Medan Deli Shanghai. 
Madras. (Sumatra.) Tientsin. 
Calcutta. Bangkok. Hankow. 
Rangoon Kwala Lumpor. | Manila. 
Colombo Batavia. Cebu. 
Penang Sourabaya. Yokohama. 
Thaiping. Hongkong. Kobe. 
Singapore. Foochow. 


Bankers: 
The Bank of England. 
The London, City, and Midland Bank, Limited. 
The National Bank of Scotland, Limited. 

The Corporation buy and receive for collection 
Bills of Exchange. Grant Drafts Payable at the 
above Agencies and Branches, and transact general! 
banking business connected with the East. 

Deposits are received for twelve months fixed 
at rates which can be ascertained on application 


THE MERCANTILE BANK 
OF INDIA (LIMITED), 


Head Office, 40 Threadneedle street, London, E..C 
Capital Authorised £1,500,000 
RN. kK denadetuseccces 562,500 

Bankers—Bank of England; London Joint Stock 

Bank (Limited). 
Branches and Agencies in INDIA, CEYLON, 
STRAITS SETTLEMENTS, CHINA, and JAPAN. 
The Bank buys and sells Bills of Exchange, issues 

Letters of Credit and Circular Notes, and transacts 

Banking and Agency business in connection with 

the East, on terms to be had on application. 

Deposits received for fixed periods on the follow- 
ing terms : six months, 3 per cent; one, two, or three 
years, 4 per cent. 
JAMES CAMPBELL, Chief Manager 


The London and River 
Plate Bank (Limited). 


Established 1862. 


Subscribed Capital ........ £1,500,000 
Paid-up Capital .....ccscccces 900,000 
Reserve PUN ...cccccoccces 1,000,000 


Branches in Paris, Buenos Ayres, Monte Video, 
Rosario, Mendoza, Bahia Blanca, Paysandu, Rio de 
Janeiro, Para, Pernambuco, Santos and Sao Paulo. 

Agency in New York. 

Letters of Credit, Drafts, and Cable Transfers 
issued. 

Bills negotiated, advanced upon or sent for col- 
lection, 

7 Prince's street, E.C. 


~ y 
YANK OF BRITISH COLUMBIA. 
(Incorporated by Royal Charter, 1862.) 
No. 60 Lombard street, E.C. 
Ns CIR oiniscssncnccccceneass <cnvesepsssasecavsexsdOOreee 
(With power to increase to £2,000,000.) 
EE Fic ints cinn centuries <oncnsovieanneens . £100,000 
The Bank grants drafts and telegraphic transfers 
on its branches in California, at San Francisco; 
Oregon, at Portland; in British Columbia, at 
Victoria, Vancouver, New Westminster, Nanaimo, 
Kamloops, and Rossland, Nelson, Sandon (Kok 
nay District). Also Drafts on its Agents in Dawson 
City, KLONDYKE and ATLIN, B.C, 
Deposits received for fixed periods at rates to be 
ascertained on application. 
8. CAMERON ALEXANDER, 
Secretary and Manager. 


THE COMMERCIAL BANK 
OF AUSTRALIA, LIMITED. 


in 


te- 


London Office: 1 Bishopsgate street Within, E.C. | 


Paip-up CAPITAL £3,163,938. 

Drafts and Letters of Credit are issued by the 
London Office on the Head Office of the Bank and 
its Branches throughout the Australasian colonies. 

Remittances made by Cable Transfer. 

Bills Negotiated or sent for Collection. 

Banking anc Exchange business of every des- 
cription transacted with the various Australian 
Colonies on the most advantageous terms. 

GEORGE NIVEN, Manager 


VYHE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London. 


Pald-ap Oanltall, ...cccicescoosss £1,600,000 
Reserve Fund. ...ccccccccccccocce 835,000 
Reserve Liability of Proprietors 

under the Charter............ 1,600,000 


LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
application. R. W. JEANS Manager, 


FOREIGN TRADE. 


Head Office: St Petersburg. 


London 


Branch; Paris Agency; Genoa Agency: 
Moscow, Kiew, Odessa, Saratow, Nicolaieff: 
Archangel, Tomsk, Novorossiisk, Astrachan» 
and Nijni Novgorod Offices. 

MONTHLY BALANCE, 28th February, 1900. 
ASSETS. 
Rbls. epks. 
Cash in hand and at bankers ........ 6,949,528 57 
Bills receivable and foreign bills 29,171,390 12 
Advances on securities (of which 


R.13,014,854 10 “on call") ...... 


eeceeee 18,107,988 13 
Investments in Government and other 


DOCU i o6xtdecctcerccacadssavese 6,116,913 30 
Credits against Government and other 

GUOEIIOE 2 < cnceccccued dunce anes 37,803,530 01 
CES GUO a eins vec kcdciveneus 33,007,978 08 
Office expenses, 1899 ........ccccccce 1,490,144 90 

” BP hiciieetedcnesmee 277,824 94 
CE IO in cindictsevincccaddevncunwe 424,785 60 
Payment on account of the dividend 
for thie year 1999. ...0..cccccecceseces 1,145,385 00 
SOME GOOIIIOR 6. scassecticsnasazsse 725,893 30 
135,221,361 95 
LIABILITIES. 
Rbls. epks. 
Oagstal fully weld U0 isis ccccccseaee 20,000,000 00 
RENE: TUUME . cin dike cdo cen siyeeucnwn 1,918,898 71 
Reserve fund at disposal of the share- 

DOME i cacadcences a nineegase 723,802 80 
DOMES ccccandeneenes ee ee 42,969,483 36 
Current accounts........ pean 41,709,046 44 
MOONE s cwancikcocesaccestcuuues 22,935,816 03 
Outstanding dividends ............. > 13,410 75 
Interest and commission, 1899........ 3,102,672 53 

” ” WWasccaves 541,037 26 
Bamary CrOGiGNe: 6c ceckcvcceessecsaed 1,307,194 07 


135,221,361 95 

The Bank has correspondents in all parts of Russia, 
grants Letters of Credit and undertakes all kinds of 
3anking Business with that country. Deposits are 
received at St Petersburg until further notice at 
2 per cent. per annum for money at call and 2 per 
cent. at 5 days’ notice. 


THE BANK OF TARAPACA AND 
LONDON, LIMITED. 








HEAD OrFice: 123 Bishopsgate street Within, E.C. 
Subscribed Capital........ «« £1,000,000 
OE cs cievuekseacemaawens 500,000 
Reserve Fund ...........00¢ 40,000 


BraNcHES—Iquique, Pisagua, Antofagasta, Val- 
paraiso, Santiago, Concepcion, Punta Arenas, and 
Puerto Gallegos. 

Cable Transfers, Drafts, and Letters of Credit. 
issued on Chili. Bills on Chili collected and 
negotiated. Deposits received. Current accounts 
opened, JOHN DAWSON, Managing Director. 





CHINESE IMPERIAL GOVERNMENT 
7°, SILVER LOAN OF 1894. 


Notice is hereby given, that the COUPONS of the 
above Loan, due lst May, 1900, will be PAID on and 
after that date (Saturdays excepted), at the offices 

f the Hong Kong and Shanghai Banking Corpora- 
tion, 31 Lombard street, London, E.C. Coupons 
must be left three clear days for examination pre- 
vious to payment, and be entered in numerical 
order upon lists which may be obtained upon appli- 
cation. 

Provincial holders should forward Coupons 
through their Bankers for collection as they will 
not be paid through the post. 

For the Hongkong and Shanghai Banking 
Corporation, 
EWEN CAMERON, 
JOHN WALTER, 
London, 24th April, 1900. 


? 
Managers. 
) 


CITY OF MONTREAL 5% LOANS, 


i874 AND 1879, AND 4° STERLING 

CONSOLIDATED DEBENTURE 

STOCK, 1982. 

COUPONS and INTEREST WARRANTS due 
May Ist, 1900, on the above mentioned Loans will 
be PAID on and after that date by the Bank of 
Montreal, 22 Abchurch lane, E.C. Coupons must 
be left for examination, between the hours of 10 and 
2 o'clock (Saturdays excepted), three clear days prior 
to payment being made. Forms may be had on 
application.—For the Bank of Montreal, 

A. LANG, Manager. 

No. 22 Abchurch lane, E.C., 

23rd April, 1900. 


NORTH BRITISH AND MERCANTILE 
INSURANCE COMPANY. 


Notice is hereby given, that the ANNUAL 
GENERAL MEETING of the Shareholders of the 
North British and Mercantile Insurance Company 
will be held in the Saloon of the Royal Hotel, 
53 Princes street, Edinburgh, on FRIDAY, the llth 
day of May, 1900, at twelve o'clock, noon, in terms 
of the Charter and Acts of Parliament. 

The Transfer Books of the Company will be 
closed on the 24th April and until after the 14th 
May, both days inclusive. By Order, 

F. W. LANCE, Secretary 

61 Threadneedle street, E.C., 

17th April, 1900. 


| 
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6 ABSOLUTELY PURE THEREFORE BEST 


==. 

‘The Standard of Highest Furity.”—Tue LANCET. 
CADBURY's is a perfectly safe and reliable Cocoa, 
containing all the full nourishing properties of the 
Cocoa bean, without any foreign admixture whatsoever, 
I~ When asking for Cocoa, insist on having 
CADBURY s—sold only im Packets and tins—as 
other Cocoas are sometimes substituted for the sake 
of extra profit. 


GAD BURY’s COCOA is a«Perfect Food.” 
Sghe? Adds 


immeasurably 
to Celerity 


| 
| WESTERN AUSTRALIA, ana comtor 
| 























: s ; MASON AND BARRY, LIMITED. 
Made in 3 sizes, | (SAN DOMINGOS MINE, PORTUGAL) 










| DIVIDEND. 

4 6 Notice is hereby given that a Dividend for the year 
| ending 3lst December, 1899, at the rate of Ten 
| Shillings per share, free of Income Tax, was declared 
| at the Ordinary General Meeting held this day, the 
| same being PAYABLE on and after Thars aay, the 

3rd prox., at the Offices of the Company, 87, Cannon 


THE cominG coLony. 3 * W"ting. 





Of all street, London, E.C, ane 
i” The holders of “Share Warrants to Bearer must 
Pens | leave Coupons (Series No. 8) for examination [our 


UP ‘tO days previous to payment, betwee n the hours of 
£18 18s Eleven and Two, on any day except Serardeg, Sa 
s Coupons may be presented after to-day, and mast 
Post Free. be listed on the Company's printed form, obtainanie 
at the Company's Office.—By Order, 
EDWARD O. BARRY, Secretary 
Offices of the Company, 
87, Cannon street, E.C, 
23rd April, 1900. 


- Land Given day 2 / 


Orders for which are obtainable on application 
to the Agent-General. 





——— 


‘(ILVERED PLATE GLASS 


for LOOKING-GLASSES, with or — 
| frames. Silvered by new process with pure S ' 
not liable to injury from damp, heat, or —— ~ 

| Unequalled in brilliancy. Samples, tariits 





Splendid Soil, Abundant and Certain Rainfall. 
| Grand Climate. Good Harvests, and 


BEST MARKET IN THE WORLD. 





coeemnentneienintiiniensai 


| EASY FACILITIES OF TRANSIT. | 
j 


A LARCE AND INCREASINC COLD YIELD. 


| i application. a ee 
Tax PATENT SILVERING COMPANY (Limited 


\(XILT CHIMNEY - GLASSES, 
CORNICES.—OVERMANTELS | ee 
| WOOD. Latest designs Moderate yee 
uality. Old frames re-gilt Old glasses rere ed) 
HE PATENT SILVERING COMPANY (don 
10, 12, and 14, Lower Kennington lane, 


From 207,000 ozs. for the year 1894, to 1,643,800 ozs, 
for the year 1899, enguring a consuming population, 


ste | 


| 

| 

} 

i 

i 

| - . Pai 

Coal, Lead, Iron, and Copper Mines. | Complete Illustrated Catalogue Post Free on Application. 

| 


| 
ae MABIE, TODD & BARD | THE MOST NUTRITIOUS. 
| 93 Cheapside, E.C.; ose Re ent St. Lokpon 5 
xchange St., . 
MAGNIFICENT TIMBER RESOURCES.| paris: BREN NO'S, 37 Avenue del'Opera. | 
| AND OF ALL STATIONERS. , 
| | 
Pearl, Shell, and other Fisherles. | UNIVERSITY COLLEGE, LONDON. 
, FORTING. 
a GRATEFUL—-COM 
NEWMARCH LECTURES. 
| Full and Detailed Information, with | A course of SIX LECTURES will be given by 
| publications and plans, may be obtained gratis | Professor H. 8. Foxwell, M.A., on WEDNESDAYS, | 
from the Agent-General for Western Australia, 15, | at 5.30 p.m., beginning on Wednesday, April 25th, | 
Victoria Street, Westminster, London, and by Letter | upon “ Statistical Method, and Some of its Applica- 
ioom the prey of Lands and Surveys, Perth, | tions in Economic Investigation.” These Lectures 
vestern Australia, by persons in any part of the | are open to the public without payment or ticket. PER. 
World. J. M. HORSBURGH, M.A., Secretary. | BREAKFAST—SUP en 





=== ———— — ae = W.C., and 
London: Printed for the Proprietors by G. E. Harr, at Clement's Printing Works, News r Buil Portugal Street, London. 1900. 
Published by the Proprietors at 340 Strand, in the Parish of St Mesp>Guend. in the County of Middlesex.—Saturday, Apri! 28%, 
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WEEKLY COMMERCIAL TIMES, 








ATTHE LONDON COMMERCIAL | HIDES ...... 25,000 Tanned E.I. ae: 


HALF-PAST TEN 











Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 
Price 8d; by Post, 84d. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 








Vol. LVIII. SATURDAY, APRIL 28, 1900. No. 2,957. 











A TTHE LONDON COMMERCIAL A T'THELONDON COMMERCIAL 
nblic Sales. Sale Rooms, on THURSDAY, May 10, at Sale Rooms, on MONDAY, April 30, at 
HALF-PAST TEN, ELEVEN, : s 
" EERE ccocce 2,500 Singapore Buffalo ) BER eccas 92,009 Tanned E.I. Goat 
TTHE LONDON COMMERCIAL 500 Batavia Buffalo 30,625 Tanned E.I. Sheep 
GLUE estat 
| A Bale Rooms, on MONDAY, April 30, at PIECES.. 150 Bales Australian, &c. 122,634 
ELEVEN, . . HIDES ...... 300 Salted Cape | 
SKINS...... 7,477 Tanned E.I. Goat =~ feces a atte, Site ett chiens 
28,430 Tanned E.I. Sheep 1,000 Dry Cape Ox and Cow toe 
35.907 15,000 Dry Bombay Ox and Cow ssuainanasinntn ceadcanamaai 
sae 500 Dry Columbian Ox & Oow mr r 
SKINS...... 3,230 Tanned Persian Goat & Sheep 500 Drysalted Egyptian Ox A r THE BAL tic SALE ROOMS, 
9,534 Shumac Tanned Goat and Cow South Sea House, Threadneedle street, 
1,356 Coloured 200 Singapore Elk on WEDNESDAY, May 2, at TWELVE, 
A. and W. NESBITT, Brokers, DIVI DIVI.... 1,000 Bags Madras TALLOW.... 600 Casks Australian 
10 Fenchurch avenue. —o : GOAD, BRIGG and CO., Brokers, 
On FRIDAY, May 1l, at HALF-PAST TEN, 10 Mark lane. 





| LEATHER .. 500 Sides Brazilian y 
Sale Rooms, on THURSDAY, May 10, at | “ "'WLACK, CHANDLER, and CO., Brokers, ATIHE LONDON COMMERCIAL 
a TE fh ene ys nieietiieaeeniy | 9 Mincing lane. <a. Sale rome on THURSDAY, May 10, at 
inga saan aaeaiciinasiniaintaretaahateaaciaieanaiaiinanniteneimmnipenetenan {AL AS EN 
"200 Batavia Buffalo AT Th ‘ HIDES .... . 4,000 Straits Buffalo 
1,500 Calcutta Buffalo | TTHE LON DON COMMERCIAL 145 Rangoon Buffalo 
, 250 Salted West India Sale Rooms, on THURSDAY, May 17, at | GLUE 
SKINS hie 250 Salted New Zealand Calf | HALF-PAST TEN, PIECES... 230 Bales Australian 
HIDES .... 150 Salted Gibraltar | SKINS...... 5,000 Central Asia Goat HIDES .... 2,000 Salted Australian Ox 
150 Salted Swedish | 2,000 Patna Goat and Cow 
50 Salted Danish 500 E.I. Deer 500 Salted Oporto Ox 
110 Salted Russian cata 500 Salted West India Ox 
450 Salted Japan On FRIDAY, May 18, as HALF-PAST TEN, and Cow 
400 Salted Japan Horse SKINS...... 250 Bales New Zealand and Aus- 199 Salted Falkland Island 
350 Dry Columbian tralian Rabbit Ox and Cow 
500 Dry Cape | FLACK, CHANDLER, and CO., Brokers, 800 Dry Columbian Ox and Cow 


1,000 Dry China 


9 Mincing lane. 11,900 Dry Bombay Ox and Cow 
1,500 Dry Madagascar Bo 8 y Bombay 


5,000 Straits Elk 

















200 Dry Singapore | i ee Tons Cape 
14,000 Dry Bombay At THE LONDON COMMERCIAL a 
— 750 Singapore Elk Sale Rooms, on MONDAY, April 30, at On FRIDAY, May ll, at HALF-PAST TEN, 
SKINS...... 2,500 Wallaroo ELEVEN, HIDES .... 1,700 Tanned E.I. 
. ae : . i SKINS...... 635,842 Tanned East India Goat LEATHER 500 Sides Australian 
On FRIDAY, May 1l, at HALF-PAST TEN pre- 555,502 Tanned East IndiaSheep | SKINS...... 600 Tanned New Zealand Calf 
cisely, BASILS .... 14,000 New Zealand 
HIDES .... 30,000 Tanned East India 1,231,344 GOAD, RIGG, and CO., Brokers, 
A.and W. NESBITT, Brokers, ee es as ; ao 10 Mark lane. | 
10 Fenchurch avenue 11'800 Turkish Basile A T THE BALTIC SALE ROOMS 
4 urkisn Dass UC OO 
my STE NALDE 50.. Broke 4 4 4 >|} 
A! THE LON) DON Y COMMERCIAL SSE, BAT ae . Grosby saute, : South Sea House, Threadneedle street, on || 
Sale Rooms, on MONDAY, April 30, at. - WEDNESDAY, May 2, at TWELVE, 
ELEVEN, a TALLOW... 5300 Casks Australian 
| SKINS...... 511,717 Tanned E.I. Goat ‘TTHE LON ,DON COMMERCIAL ANNING and COBB, Brokers, 
311.366 Tanned E.I. Sheep Gale Rooms, on THURSDAY, May 10, ———— ___ 99 Lime street. _ 
Sapo at HALF-PAST TEN, r 
| = HIDES...... _ 00 Penang Buffalo A T'THE LONDON COMMERCIAL 
|| CULVERWELL, BROOKS, and CO., Brokers, 8,000 Bombay Buffalo Sale Rooms, on THURSDAY, May 10, at 
i} 27 St Mary axe. | 8 1,800 Rangoon Buffalo an re PAST TEN, 
, meee GLUE JES. 2,000 Singapore Buffalo 
A TTHELON: DON COMMERCIAL ‘a ee oe 150 Pech 
Sal . Déanees Salted West India *IECES.. ackages Australian 
ale Rooms, on THURSDAY, May 10, at | 600 Salted Australian OxandCow HIDES .... 4,000 Salted Australian Ox & Cow 








HIDE 70 Salted Bermuda 400 Salted Australian Horse 
© sees 5,000 pmaeee Baiete 300 Salted Demerara 250 Drysalted, Brined & Dry E.1. 
GLUE 3,000 Bombay Buffalo 3 600 a. Australian Ox & Cow 22 Bales Camel and Ox 
3 5 5 Pp —— 
_PIECES.. 50 Bales Australian 35,000 Bombay Ox and Cow On FRIDAY, May 11, at HALF-PAST TEN, 
SKINS .... 13 Casks Salted Turkish Sheep 5,000 Dry and Drysalted Kurrachee J.EATHER.. 5 Bales Australian 
HIDES .... _ Samed Ansteniion 5,000 “om — mange oe s 3 Bal 
Salted West India cede iar naae #8 JTTINGS ales 
40 Bales Dry Kurrachee yo oe = — BASILS.... 10 Bales Australian 
10,000 Dry East India 120 E.L. Elk ANNING and COBB, Brokers, 
3,000 ae Central American ee 39 Lime street. 
1,000 Slngenoe milk | QR, FRIDAY, May 10, at HALE-PAST TEN, © 
: ae . BIE cscs 15,000 Tanned East India 
On FRIDAY, May 1l,‘at HALF-PAST TEN |, BASILS .... 11,000 Turkish TTHE LON DON COMMERCIAL 
HIDES . 30,000 'T iE.L | DYSTER, NALDER, and CO., Brokers, Sale Rooms, on FRIDAY, May 18, at 
CULVERWEI YOK, 6 Crosby square, = HALLE-PAST TEN. 
A “LL, BROOKS, and CO., Brokers, Pete all _— ae SKINS...... 300 Bales Australian and New 
—— 27 St Mary axe. | al Zealand Rabbit 
re T'HELONDON COMMERCIAL T THELONDON COMMERCIAL ANNING and COBB, Brokers, 
4X Sale Rooms on MONDAY, April 30, at Sale Rooms, on THURSDAY, May 17, at 39 Lime street. 
| ELEVEN ’ HALF-PAST TEN, 
|| SKINS...... 128,616 Tanned E.I. G SKINS .... 60,000 Cape Goat a. aon. ea a <. 
| Tiasis Tanned E.1. Gost 1 Bale West India Goat CITY OF MELBOURNE LOANS 
aoa adh 200 Egyptian Goat OF 1885, (ISSUED IN 188) FOR £150,000, OF 
259.578 = note onal 1890 FOR £450,000, AND 1892 FOR £250,000. 
FLACK, CHANDLER, and CO., Brokers, 20,000 China Goat The National Bank of Australas Sify Limited, and 
. 9 Mincing lane, — vt Springbok the Commercial Bank of Australia, Limited, will 
r $$$ 4.1. Deer p AY f ft g Coupons d n that 
Atl HE BAL TIC SALE ROOMS, 100 Australian Wallaby, &c, date a ieeae om Penne aree re . 
Cuth Sea House, Threadneedle street, ° Coupons must be left at the National Bank of 
TAROWE SDAY, a 2, at TWELVE On FRIDAY, May 18, at HALF-PAST TEN, Australasia, Limited, three clear days for inspection. 
FLACK, Casks Australasian SKINS .... 40 Bales Australian Rabbit A. W. CUNNINGHAM, Manager. 
Cc CHANDLER, and CO., Brokers, DYSTER, NALDER and CO., Brokers, No. 123, Bishopsgate street Within, London, E.C. 
I 
9 Mincing lane. 6 Crosby square. 21st April, 1900. 
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idi | f Italy. | 
Meridional Railways of italy. 
Limited Liability Company, Florence. 
Capital. 260 Million Lire, all paid Up, 
WORKING OF THE ADRIATIC SYSTEM. 
Shareholders are informed that, in accordance 
with Art. 25 of the Statutes, the GENERAL 


THE ECONOMIST. 


——- Shipping. 
N.D.L. 


LUXURIOUS TRAVEL 


ORDINARY MEETING of Shareholders will be | By the Norddeutscher Lloyd Imperial Mail Servic: 
held on the 23rd May, at Noon, in Florence, at the | from uthampton. 
Company's Offices, 93 Rue Pinti (the former | ToNKW YORK: Express Service every Wednesday 
Gherardesca Palace Twin Screw Service—Sundays. 
ORDER OF THE DAY To CHINA and JAPAN, without transhipment, 
teport of the Board of Directors and Auditors. every 14 days. 
Working Accounts of the Year 1899, Estimates | To AUSTRALIA every 28 days 


for 1900, and the Deliberations relative to them. 

Election of Directors 

Election of Auditors. 

The deposit of shares required by Art. 22 of the 
Statutes must be effected from the 5th to the 12th 
May, 1900, at one of the following places: 

Florence—At the Central Offices (Share Depart- 
ment), or Bank of Italy. 

Naples—Bank of Italy. 

Turin—Bank of Italy. 

Genoa—Bank of Italy or The Caisse Generale. 

Milan—Bank of Italy or Zacharie Pisa Bank. 


To RIVER PLATE every 28 days 
For Plans of Steamers and further particulars, 
apply to Keller, Wallis and Co., 32 Cockspur street, 


Charing Cross, 8.W.; 2 King William street, E.C.; 


and to the Manchester and Southampton, or to the | 


N.D.L. Paris Agency, 2 bis Rue Scrib. 


AUSTRALIA, NEW ZEALAND, TASMANIA. 
ORIENT LINE ROYAL MAIL 
STEAMERS 


Leghorn—Bank of Italy. Leave LONDON EVERY ALTERNATE FRI- 
Rome—Bank of Italy DAY, for the above Colonies, calling at PLY- 


Bologna—The Company's Transport Offices. 
Padua—Bank of Italy. 
Pisa-—Bank of Italy. 
Savone—Bank of Italy. 
Porto Maurizio—Bank of Italy 
Paris—The Crédit Industriel 
Paris et des Pays Bas. 
Berlin—The Deutsche 
schauer and Co 
Frankfort—The Branch of the Deutsche Bank 


de 


or Banque 


Bank, or MM. R. War- 


lLopdon—Messrs Baring Bros. and Co (Limited). 
Vienna—The Imperial and Royal Austrian Credit 
Zank for Commerce and Industry 


Trieste—Branch of the same. 
Florence, 10th April, 1900 
THE DIRECTION GENERAL. 

The formalities to be observed for the deposit of 
shares were published in the Oficial Gazette of the 
Kingdom of Italy of the llth April, 1900, No 85, and | 
may be consulted by shareholders at any of the 
above-named Offices 


SOUTH OF AUSTRIA RAILWAY 
COMPANY. 


NOTICE TO SHAREHOLDERS. 
Shareholders are informed that a GENERAL 
MEETING will be held on Thursday, 17th May, at 
Ten in the Morning, in Vienna, Austria, at the 
Engineers’ and Architects’ Hall,9 Eschenbachgasse. 
ORDER OF THE DAY, 
1. Report of the Board of Directors. 


2. Adoption of the Accounts for 1899, and Fixing | 


of the Dividend. 

3. Partial renewal of Board of Directors. 

4. Nomination of Auditors. 

5. Resolution concerning the substitution for the 
34 per cent. loan authorised by the General Meeting 
of the 26th May, 1898, a loan in 4 per cents. 

By the terms of Art. 22 of the Statutes, the General 
Meeting is composed of all proprietors of at least 
forty shares, which must be deposited not less than 
a fortnight before the date of the Meeting, at any 





MOUTH,GIBRALTAR, MARSEILLES, NAPLES, 
SUEZ and COLOMBO. 
{( F. GREEN & CO. 
Managers | ANDERSON, ANDERSON & CO. 
Head Offices: Fencnurcn Avenve, Lonpon. 

For passage apply to the latter firm at 5 Fen- 
church avenue, E.C., or to the Branch Office, 16 
Cockspur street, Charing Cross, W. 


[April 28, 1909 





Shipping. — ontinued. 
P.& QO, companys pi 


MAIL SERVICES. ‘ ,ALIAN 
I REQU 


P & (). INGS ENT SAL. 


MARSEILLES, MALTA. EGypT sno 
BAY, KURRACHEE, CALCUTTS oyeO™ 
STRAITS, CHINA, JAPAN. AUsTs 
MANIA and NEW ZI ALAND 


P.& 0. 
WORLD TOURS For 


London Offices, 122 Leadenha 
Northumberland avenue, W« 


HEERING’S 
COPENHAGEN | 


CHERRY BRANDY, | 


Sold by all respectable Wine Merchants 


STRALIA 


CHEAP 
TICKE 


rs 


* ROUND 


part 
pa 








Insurance. 


ENCLISH ano SCOTTISH LAW 
LIFE ASSURANCE ASSOCIATION. 


Offices 
12 WATERLOO PLACE, LONDON, 8.W. 
ARTHUR Jackson, General Manager. 
120 PRINCES STREET, EDINBURGH. 
W. A. Smrru, F.F.A., Manager and Secretary. 





Total Funds. j 22,414,906 
Total Premium Income, 1899 £209,221 
Claims Paid (total) £4,204,791 
Assurances subsisting £6,831,912 


Compound Bonus. Liberal Conditions. Special 

Minimum (or Discounted Bonus) Rates. Guaranteed 

| Five per Cent. Investment Policies. Enlargeabl 
Term Assurances. Interim Bonus. 


YORKSHIRE FIRE AND LIFE 
INSURANCE CO. 


hietabliehed 1824, 
Heap Orrice—St Helen's square, York. 
Lonpon OrriceE— No. 82 Old Broad street, 


Capital £500,000 


C. 


‘LONDON AND LANCASHIRE 


LIFE ASSURANCE COMPANY. 
| Head Office : 66 & 67 Cornhill, London, E.C, | 


} Extracts from the 87th Annual Report :— 
New Assurances, 1899 £802,509 00 
Net Premiurn Income 250,074 35 


Death Claims Paid, 
Bonus Additions 

Total Funds increased during 
the year by.. ; 

Total Invested Funds. . 


with 
103,005 1011 


104,660 78 
1,411,10719 3 
New Policy-Holders participate in 
the Large Proportion of Ninety per 
Cent. of the entire Profits of the 
Company. 


DISTINCUISHINC FEATURES. | 


Investment Policies on Specially Favour- 
able Terms. 


Moderate Rates. Liberal Conditions. 
Policies—-Non-forfeitable and World-wide. || 
Claims Paid Immediately. y 
W. P. CLIREHUGH, | 
General Manager and Actuary) 


one of the following places : eee Fund 1,203,644 — 

Paris—The Company's Share Deposit Offices, 17 AnnualiIncome .... 258,826 
Rue Lafitte. A CUNNINGHAME, GRESHAM LIFE OFFICE. | 
wail Voave Mos ee ee ey ae Secretary and General Manager. Established 1848. 

Vienna—At the Credit Bank, MM. S. M. de Roth / eee ASSETS £7,000,000. awn 
schild ; or at the Comps s Share Deposit Office NOVEL a4 ATTRACTIVE forms of ASSUS 
"Bedapesth—The fangarian General Credit Prudential Assurance ANCE, APPEALING SPECIALLY to those who 
Bank. ° ° desire to combine INVESTMENT with FAMILY | 

Trieste—Branch of the Credit Bank. Company (Limited). PROVISION. ~ , for the | 

Frankfort-on-the-Main—MM. M. A. de Rothschild | Prospectus containing full Table of Rates for the 
and Sons HOLBORN BARS, LONDON, B.C. above, and other new features, on application to 

Berlin—M. 8, Bleichroder or the Discournt Com “—— JAMES H. SCOTT, 
pany. — Fouwprep 184* General Manager and Secretary, 

Hamburg— MM. L. Behrens and Son St. Minprep’s Hovse, Povitry, Lonpon, E.C. 

Basle-—MM. Speyer and ¢ ae Tl Greshs Life Assurance Societ 

, j , n —, . 1e Gresham Lile iran : 

Zurich The Swiss Credit Bank INVESTED WUE ccceses £ 37,000,000, 

Lond MM. N. M. Rothschild and S 

Milai The Lombard Deposit and count Ban} 7 

Geneva —MM. Loinbard, Oider and Co COUNTY FIRE OFFICE ATLAS ASSURANCE CO. 

i demeeth euttiente and @ aaah of aie : , as FIRE. Established 1808, LIFE. | 
the Meeting will be given in exchange for the shares FounDED 1807. Capital ......ceeceerececereereeeres £1,200,000 
deposited. Chief Office—50 REGENT STREET, W. ——— . 2 

Shar 143 ; nok: 92 CHEAP 3, LONDON, B.C. | 

Shareholders entitled to attend the Meeting may City Branch—14 CORNHILL, E.C., ee: Se : = 3 W | 
be represented by another Shareholder holding JON : est hn : ' radicesneee tame ay, | 
written authority, and himself es i g ae t . ‘he The bi ee : City Branch, 81 Gt, Tower street, E.C || 
present. In the latter case, the form of proxy | poita bre ne Is restricted to th Income FoR 1899... £647,498. 
printed on the card of admission must be filled uy United Kingdom. ToTAL Assets (DECEMBER 51, 1899), 2.0/0.6! 
and signed by the Principal. Proxies must ne For rates and particulars apply to Active and influentia! Agents wanted. 
presented at the latest on the 8th May at the Com G. W. STEVENS, } Joint 


pany’s Share Office in Vienna. 


By Art. 25 of the Stat 


ites, no Sharehclder 


noiager can 
have more than ten votes in his own nan e, nor 
more than twenty person ally or as proxy ol « ther 


Shareholders having 
rH 


a right to vot 


BOARD OF DIRECTORS 


Lc | 


THE STOCK EXCHANGE. 
NOTICE, 


No Member of the Stock Exchanges is allowec 


to advertise for business purposes, or to issue 
circulars to persons other than his own principals, 
Persons who advertise as Brokers or Share 


Dealers are not Members of the Stock Exchange 
or under the control of the Committee, : 

A List of Members of the Stock Exchange whx 
are Stock and Share Brokers may be seen at the 


or obtained on application to 


EDWARD SATTERTHWA ITE, 

Secretary to the Committee of the Stock Exe 

Committee Room, The Stock Exchang 
London, E.C, 


hange 
e, 


B. E. RATLIFFE,/ Secretaries 


SPECIAL ADVANTAGES TO PRIVATE INSURERS 


TPYHE IMPERIAL 
COMPANY, Limited. F] RE. 


| Old Broad street, B.C, 22 Pall Mall 8.W., and 
47 Chancery lane, W.C. 


i 


| Subscribed 
} Total Funds, over £1,500,000. 
i E, COZENS SMITH General Manager. 


INSURANCE 
etd, 1308 


Capital, £1,200,000; Paid-up, £800,000, 


8AML. J. PIPKIN, Geners! Manager and Secretary, 
a 


CITY OF NOTTINGHAM. 


are prepared 
of the Gener™ | 





The Corporation of Nottingham 


to accept LOANS on the security j 

District Rate. n intant 
For particulars apply to the : 

St. Peter’s Church Side, Nottingham. sa 


SAMUEL G. JOHNSON, Town 
The Guildhall, Nottingham 
25th April, 1900. 






Bartholomew lane Entrance to the Bank of England | 


WHITELAW’S TELEGRAPH CYPHERS. 


IMPORTANT NEW WORE. 


400,000 Words, in one continuous Alphabetical and one continuous 


Order 


. 7 
Termination® 


Specimen Pages on Application. 





3 sracechurcb 
t, E.C, Sporriswoope & 00» 54 Gri 


| Warretaw's TELEGRAPH CypHER Orrice, 39 Lombard stree | 
GLAseo¥. } 


street, E.C.; Patmer & Howe, Manchester; James MacieHose & Sons, 









—_—_— — — 
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Rati . it appreciable increa wh he following table estimate; the ho) 
! ri ; aul } ~ : c r t { wh 
a a es restrict purcha during the harvest year 1899-1900 \trasted w bon ot wheat 
f 1 ‘ = and 1896-7: » SN, SSIS 
’ I vhea mi i 
y 1 1 i i ‘ - : =e —— - ~ —-_- — 
1 i ‘ h a tir let na 
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t 1 y I . L 4 “> 
y i ! 3 mm \ cw 
: = S [mports—Wheat week : “ 
} } r i Yr i 1 al A Flour a 
it which, how nall trade w , 
ré il y t yy ra . , 
, i Add week ending Ami Wheat 
i ' W ur ae 
. y 4 t i 4 . . 
tal import week 
t 1 g i i Less exports—W heat 
‘ } y : r) > riour 
a I A t i \ thi 
! } ley 
and aithougn | qu ae S Net imports........ 
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Q | t at it, Was cf auome-grown wheat é 
’ : , ff w The Cald 8 
\ b \ 7s was asked r tl 7 ' wee i I 
79 r feeling preva Average | of £ } 
- - ’ a Average price I iunglish wheat, per 1 
i ] 3U ( I tian, M h 10 i 34 ia Pcuveseuswe 
1.800 | Plata \i h, it 2Zos 9d. 60 OE WUE. 60ccncedsasscnstsacesec 
i ha Pa sin i ear] par tn \ 
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. = P , 7 . * ~ 
9 Q i . lay 15t} 2. 3q Hard M COMPARATIVE AVERAGES OF GRAIN 
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Q. § g- 6 nd J Lucust 83 6d. the Average Price of British Corn (1 i , 
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at, if I i por \ 4 i 19s 6d \ ( I i Rea 
Neva, shipping ‘ f LS] a1 Continental por I , 3 
ee ee eee eee Lee ae a THE IRON AND COAL TRADES 
! In pares 1 American, new crop, afloa 
x to 18s 6 i, 49 April, 19s 6dto 19s 44d r half 1 Inning week Ul 
) , 19s l4d: and vel American, afi 18s 9 Oat y uns i, and bh 
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ha ceu i it holders requir firn rice ¢ 
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; diietca , to May 15 munufacturers are in a very satisfactory | t A ; 
The London Produce Clearing House, Limited, supply th ts are in good request. Only a few . 
owing wr have taken place during the week, but t! ha 
Wi QUOTATIONS. ipward direction. In regard to the am 
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wa 11 for all classes of fuel, and as loadi: 
. fortnight ahead, little coal for shipment befor 


d. Values tend to stiffer 


an now be booke 


} tean als have been difficult get t 

9. f ton. the ruling quotation being 19s. Steam smalls 

ES ; 2 een advanced to 12s to 12s 6d a ton. A 

Fs : shire states that the most noticeable fea ‘ 
f this district is the continued urcit 

f fuel—a position which cann 

I th regard to the future ind th 

; f price ; in an upward direction. For the 


+ f round coal pit prices are firm on the minimum 


and 13s 6d to 14s 6d 


1s 6 15s 6d for best Wigan Arley ; 
: x : footand medium qualities Arley, at the pit mouth. 
ations in South Wales :—PBest steam 
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THE COTTON TRADE. 


: LIVERPOOL, April 26. 
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(I.) Comparative Statement of the Cotton Trade. 
Previous Weeks in 190 
Pr 
I P Pr k 
) 2 
gs d s a s d s d gs ad s d 
Raw Cotton—Upland middling per lb 0 ( ) ) 0 
Tit , 14 é ) ’ 
- Perna 4 z 0 5s ) 
; Ditto, g } 0 > Sie 
Yarns—No. 40 Mul ) 88 O 8 ) B&O 8 0 ) 
- No. 30 Wat t t Us 0 8 ) ) 0 8 UV 6 
26-in, 66 reed, Printe 9) - s 4 ' 2; 4 ' 214 + 
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40-in, 66 reed, d ‘ i 12 ozs % 4 8 B 3:8 
40-i 7 ed, 3 8 3 2 2 2 } > 
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— Ditto, gor g - 3 f 0 0 44 0 
od Pernambuco fair......... O 5¢4 0 of 0 04 ) 45 0 
-— Ditto, good fair ....... ) 0 4 9 04 0 44 0 
Yarns—No.40 Mule-twist,fair .. C 84 0 62 O Gee G QO 74,0 ¢ 
— No. 3O Water-twist tabi 0 8, OF 0 o4 O63 0 7 O 
26-in, 66 reed, Printer, 29 yds,4 lbs20zs 4 5 3 14 3 1 2114 3 U 
27-in, 72 reed, ditto 20z8'5 1,310 § Sta 4 0 
39-in, 60 reed, Gold End Shirtings, 374 
yards, 8 lbs4 ozs 7 i > © i 
40-in, 6 1, ditto, ditt 6 2 6 6 
40-in, 72 reed, ditto, di 14 6108 7 6 7 
39-in, 44 reed, Red End 
yards, 9 ib 5.4 14:4 44 4 
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wool trade hé upparently come an end DD this w 
any hundre: pac { merino tops have changed hand he 
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having touched 2s 104d, they slowed dowr 1 then, after a fe. 
week { act egan to fall at an eve reasing! y rapid 
ati 1ut the trade has stood the strain so well is hight nony 
t eneral soundnes Sto in deals ands he are t 
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BRITISH FUNDS &c. 








piviaena US 

Tyne Name ric 
uarterly Console 23 7. until we 
= 2 then 24%, red 23 

Do Do for Acct. May 4 

De .. 22%, red. 1908 4 

Do ‘ 47, red. 1908 -. 

Tx ”% Loes le 102, 
Feb Ang.. Annt ue a Oe 
Apri! Oct.. Canada G v.lr erat 

Rly., 1 3 c 
Apri! Oct I Bonds, 19) | Sc 
April Oct Do Bon 19177 S,= 105 
Mar. Sept Fert. Govt. Gtd 3 ‘ 

Oct Greek ( af .. r, 23 

Jan. July.. Mauritius 3% Stock .... 1 
Feb. Aug.. Turkish Gtd. 4 %, 1855 i 
April Oct Bank of - £ nd - ck a 

rarte India Btoc 4 red 1931 
& Do _ Do Stock 3 red. 1948 1 

Do Do &® ock 267 oa 1926 894 
Feb. Aug DoR ee Pay 54-5) 61 
Feh 2 . Isle of Mat 1 349 on be... 192 ] 


COKFUKAT 10N STOCKS. 


ted Kingdom.) 











Present Cloeng!| GOVERNMENT SECURITIES. 
—— 9 Prices 
Present ae Closng 
34} 5 |Amount we Name. Prices 
3 z£ ue 
° 
24 
4 2} 88 984,760 Ja. & July brit. Col., Ine. % 
2 i eS 3 
34 4} 194,500 Ja. & July Brit.Guian aIn 4/108 1 
270 70 34 99102 | 600,000 Ap. & Oct. Can. Dom. Rly 
le . 3 | 96105 | 1903 . .. 6 
a oalue ey.” 4 14,266,600 My.& Nov Do 1845684 1 

1.2 Deb. Stock, 1927-£7* 24 $2 $4 500 My. & Nov Do Insc. Stk 4 1 
3,6 mingham Corp. 1946* 34 I Ja. & July Do Red. 1910 4 {107 

2,0 do, 1947* .3 15 Ja. & July Do Insc. 1910 4 / 

1,500, Do 1926* . 0 Jne.& Dec DoDbs1909 34 34 109 
€09,£00 B ackburn Irred 4 Jne.& Dec’ Do dolnsc.8k 34/105 
40,97 Ix 1930" , 3 Ja. & July DoRd.1910-35 4 1 
é ford, 1964*.......... 3 } ‘ Ja. & July DoIns,1910-35 4 103 1 
870.907. Prighton Cor. Red. 1946* 34/13] 1 348,£00 Ja. & July Do red., 1938 3 (102 4 

2204. ¢7¢ Bri ©) Cory po Stock 34.116 2 000,000 Ap. & Oct. Do Ins., 1947 24' 91 S 
1,195, 2( iff Stock, 1935°. 34 108 12 '1,127,50C'Ap. & Oct. Capel900 1%,dgs44,103 ¢ 
375, tenham, 1971" ...... 3.| 97 4£6,400 Jne. & Dec Do 1879...... 44104 
470,192 « »oydon Corp. Irred.* .. 34,115 22 | 428,) ne. & Dec po te .. @ 102 4 

y, 1920-50" 3 i 0 1917-23 |. 4 |] 

1 ¢ blin Red, 1944 34,107 11 5s e pone 1923 4 |108 } 
§ Glasgow 1925-40* coos DA 6 19 0 Ins.Stk'83 @ 110 12 
479,4C ersfield, 1934*,..... 3 2 56 Do4¢7Cns.In> 4 107 4 
500,000 fi nll Corp. Stk 34 118 656,760 Ja. & July Do Con, Ins. 34) . 
75 eeds Corp. Stock, 1927 2&9 147,600 My. & Noy Ceylon 4 103 1 
066,544, Dx do . 34307 1,076,100 Feb. & J Do Inscribed 4 (114 17 

1,257,388) | vicester, 1934* . 34.11 1,450,000 My.& Noy Do Inscribed 3 99101 
G Do 1919-44 ... 397 112,700' Mar. & Sep FijianGv. Deb 44 96) 

verpoo! Corp. Stock*.. 34,120 i= {1,098,139 Feb.& Aug Jamaica Insc. 4 109 12 
Manchester Corp. . 4 127 42 | 346,700 Ja. & July Manitoba 1910 5 ai 

Do Cons. Red. 1928 3 9101 | 482,30 Feb. Ang. Maurits.In.1937 4 115 i¢ 

5 q Lo Red., 1941* 3 2 58,700 Mar & Sey Natal ... .@% lie 14 
( Middlesbrough® ........ 39.102 6 | 295,481 My. & Noy DoCons. Insc 4 109 1 
633,82 «weastie, red., 1956" .. 34 106 ] 5,026,444 Ap & Oct. Do do 4 111138 
226, bE 1 o lrredeemable...... 34 g »714,917 Jne.& Dec Do Inscribed 34,103 $ 

2,560, ttingham Corp. 8tk.* 3 - 650,000 Ja. & July Nwf dind 194] 33 ? 
450, Pin h Red. 1942*.... 3 31(2 | 320,000 Ja. & July Do In. 1913-38 @ 105 § 
704,000 Foitsmouth Corp. 1927* 34 103 12 {1,651,300 Ja. & July New 8. Wales, 
$86,710 ending Corp. Stock* .. 33 114 ¢ 1900 to 1908 5 100 ¢ 
266,07 field 1925-36, Red... 34 106 12 239,600 Ja. & July Do 1903-10 41 
1,622,259) Ive ; 3 610i |9,686,300 Ja. & July, Do Inscribed 4 /115 1 
342,000 Do Red. 1925* ee TT 16500000 Ap. & Oct. Do Inscribed 34 104 
318 “ uthampton Corp. 1945 2z 96 128262! - ar. &txy = ~ ribed 34 104 5 

Of ockton, 1932*... auee ae 6100 (5,500, p. & Oct 0 Ins., 1935 3 95404 
297 2 ockton Corp., 1908 .... 44.1C1 € | 266,800 Ja. & July N. Zealnd.1914 5 (112 14 
800,000, wansea Corp. Stock* .. 34135 21 | 390,300 Quarterly DoCons.....5 1 
$52,400 W est Ham, 1929" . -++- 5g 104 6 |29150302 My.& Nov Do Insc. Stk. 4 1 i 
; DO TDW ...0. -.+. 3 | $8101 '6,161,167 Ja. & July Do do . 341 7 
B45 0 Wigan Cory 1921* 3 $e] 2,526,620 Apl. Oct. Do do1945 3. S$ S/ 
is 0 Vu sor red., a 1,245,500 My. & Noy Quebec (P be 
900,630. erbampt *.. Hil O06 ....0. 8 i 
398.500 York, 1916-41" q 3 505,520 Ja. & July Do 1919 ». 44102 
* bree of Stamp Duty 347,500 Ja. & July Do 1912 § 1IC 1 
672,500 Ja. & July Do 1926 4106 & 
CORPORATION BONDS. sto Mar Sey Dobe Bas ie 
! and Foreign.) REQ 297 4,9 t 
<5, Se ipl & O Do Ins 137 3 

= . 267400 Ja. & July Queens u d, 

é g . 

‘ ; >< Closng -. § 1108 6 

= Name, —= Prices a : i4 

oe 34 1 
=< 34 106 
= $3 ¢ 
6 Auckla Har r Boarc = 
D ac 917 6 > 
Bost U.8.) Sterling : 8 
D . 5 103: 
A 2 “ 4 10 6 
2 \City of Auckid. Cone. “Act, ‘78 1830 133 38 41 
LM s 18 9358 1] A 4 

City I Ayres, B 8 7 Ja 34 1 
4 City of Ca; Tow? 4 7 Ja 
6 City of r N.Z.) 26 12 ¢ Ja 
6 a fl Det 24 Ja 4 

oe ae aie = 23,75) Ja 7 
4 ( y of Has ni A 4 3,456, Ja. & July 

City i “ Gitd . 

. ty f Me é 422,593 Mar.& Sep Trinidad Ins. 4 } 
wf > 2 zuly | Victorta iv0l4 | 

: 2 ‘ & July, Do 1904 -. 41 

City { Mex Rtg. | . . 4 & July DoRly.Ln. 814 102 4 
City of M pu Nite Kg * & July Do Insc. Stk. 4 102 4 
Do of 1874 . . I; ; oe yee f . 

Do of “ = y 0 Ln. | of 4 2 

, &d y , 34 

: f of Ottawa , ; ‘4 4 ‘& Oct : ue é 
4 ’ 442 i 4 1 
: 2 & Nov 34} 4 
¢ y of Quet I 75 ie 

D P - & Nov 9] 

Do Sterling De = = 
«City t K 0 de . FOREIGN STOCKS, BONDS, &c. 
é (City of Rosario Ster, Borde *é oupons payable in London 
4 City of Bt. I is Div = Next 
a’ «TK dends £5 Draw Name. Closng 
6 City of Sofia Bor . ae a ing Pr é 
5 City of § Me! b« t 15 106 
§ ity of By y ‘ % 
> oS . 4 Jn. Dec Nov. Argntne Rall.’ 

‘ c 4 , = Loan, 81 ..6 

City of Wirwk. ] \rtrly — Sept. Do 1884......5 
Gen. « Le ; He S JaJly, = Dec. DoN.Ct. Ry 

4 @ Bonds _~ 2 Ext.Goy.Bd.§ 7: 

4 Do La in p. Bonds - ~ MarBe; " Sept. Do Int. Gold 
4 Do Bonds = Loa et 
* otty of Vancouver AprOct = Dee. Do Stri Bas. 4} 71 
sD . 6 Ja dy. & Jone PORutmniLn. 34 48 

City of Wellington Con. Deb. } oririe . eee 0 1886-7... 6 

: I Improvement Loan . 23 Qrtrly, © P.orD Fundg Loan 

¢ Do Waterworks Debentures 199 ' Gold Bonds 6 
Civy of Winnipeg Debentures 19 ea Rly. G Res.4 €06 
Do Debentures .........0 191612 18 Abr’ Be iets | 
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London Stock Markets Price Current. 
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CORPORATION BONDS.—Con. 


Fis s 

: Name = Closneg 
= "a Prices 
4 Greymth (N.Z.) Har. Bd. Gtd 1925106 & 
.,6 Lyttelton (N.Z.) Harbour Bd 1 929 123 26 
54 Melb. & Brd. of Works Debs 1921 1 

5 Melbourne Harb. Trust Loan 1% C 

4 D d ; 721102 & 
44. Do Tramways Trust. 1916 107 3 
5 Napier Harbour Bonds ... 1920 111 

6 New Plymouth Harb. Bd..... 1909 104 ¢ 
6 New York City (Ex. 4s 1d) 1902 } § 
6 Oamarn Harb. Board (Bearer) 1919 15 
6 Otago Harbour Board, 1881 .. 192] 115 17 
§ Do Debentures 921 104 € 
5 Do Con. Bonds 34104 ¢ 
5: PONG EOUES cccnnagenceptnesss] "le 
;5 Timaru Harbour Board Debs 1914 107 
‘'6 Wanganui N.Z.) Harb. Bd.. 1905 106 

4 Westport (N.Z.) Harbour Bd 1925 '0¢ 
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FOREIGN STOCKS, &c.—Con. 


Divi- = Next Closng , 
dends &£ Draw Name. Prices : , wes 
Due. & ing Name. Ded 
j Pricey 
Ja. Jiy. Sus p'd B. Ayres Wtr Apr ; 
Sply&Dge5 7 lan. J yerman Im. Lz 
Qrtrly. 54 P.orD. BrazilianGold jan. J 9-4 
pane 3 79.. 44 x. 2S 
JIneDec 1 P.orD. Do ‘83 Loan 44 é 4 ‘ nw 
Apl Oct 1 P.orD Do 1888 : 4} é Quar 
AplOct 4 ‘P.orD. Do Bds. 18894 634 4.5 rterly & 074 
MarSep Pur orDwg DoW.ofMinas F Jan. July ‘ 
Railway 5 68 — vite Fund 
Fb.Aug .. P.orD. Do 1895 § 72 £ 
Fb.Aug 1 Nov Bulgarian, 88 6 
Ja. Jly. 1 | Nov. DoState Mrt RAILWAYS 
Bonds 6 84 OR ARRS AND Re 
Ja. Jly. § (P.orD. Chilian, 1885 44 Pr t = 
Ja. Jiy P.orD. Do 1886 ... 4 6: An wang 
Ja. Jly } P.orD. Do 1887 .... 44 79 Ticea 
Ja. Jly. @ “Mar. DoGold ‘8944 £5 57 £ 
Ja. Jly. .. ° Do 1892 5 482.1% Barry 
Apl Oct -- | Dol895 .... 44 64 Do Pref. Gra ¢ 2 
Ja. diy ‘ Do 1896 .... 5 64 Do Def ill 
May Ny -. ChineseBilver 6,3 ss 
Loan, 1894 7 42 j I ira 
JneDec -- Do Gold 4 I 2 
Loan, 18956 }03 2 S| I ‘ $ 
Ap] Oct 36an ndwgs Do Gold 1896 § } 
MarSe} +7 Do Gold 44 Blh 2 £10 8 
J J oe ° Colmbian, ex. 9€ lialeé ~ L 
pMyvl Cordova,Prv. 5,24 t 
py | rn aries “or, 1888. $1 33 | 2.64 
CpJn 1 j \ Do1887-2*: 3 ; gow & 8. W. Pref Oy 
4p! Oct £10,0'00 ann. CostaRica‘A’S | 29 31 | § 
A pl Oc from1917' Do‘ B’ ....24 2224 4 f 
JneDec .. |Danish, 18943 | 87 89 | 4 
May Nv EcuadorNew Ex 4 D s 4 
44 ascdg. to 67 é I 
MayNv 8us pd )\ Egypt.Unifd. 4 |104 ; N fs sa 
AplOct July, 85J fo Gov_Pref 34 Y a Pr L 
lAplOct .. sy Do Ins. Stk. 34 9é 272,254 
JneDec Pur orDwg DoStateDom4, 103 1,27 I iA me 
Ap! Oct os DoLaira ..4 99] 7 I Bi 
Ja. Jly. 1 Dec. |EntreRios, 866 | 42 44 (-¢ W ( ir 
Ja. Jy. 1 Dec. _ Do 1888 6 | 42 44 £4 nd, Cor § 
Ja. Jly. Pur orDwg Do Fdg. Ln. 6 41 45 | 3% ' y, &c. Shares ¢ 
Ja. Jly. Pur orDwg Do City of 6,79 & York 
Parana 6. 41 43 . i . ® n, & ir 
Ja. Jly Dec. Greek, 1881..5 | 39 41 | 2,04 Do Pf. § liv 
Wa. Jly Dec. Do 1884 .... 38 4° 04 bron t. | pa Pf 
Apl Oct vs Do Rentes.. 4 | 324 5). 2 Do ( K 8 Certs 
Jne Dec Nov. Do9(P.Lar)5 39 4) |\4+< ' ‘ & A 
Ja. Jly. Pur orDwg Do Monoply 4 44! l x West 
Qrtrly. Pur orDwg Do Fdg. ‘935 46 48 | 3%. S “ Con 
JneDec ¢ Dec. Guatemala ..4 204 14 ¢ . i ) 
Ja. Jly. . 1896 Hawaiian 6 1C2 5 | 2,904,' Dol Or 
Ja. Jiy. none Hungarian ‘ y. &e. ( 
GoldRentes4@ $7 93 e uM 
Ja. Jiy *1 Apl. Hungary,1895 3 | 79 83 | 2,640,914 s Land Stock 
ja. Jly *Dec. Italian irr.gtd 6 110 12 M a 
Ja. Jiy *Dec. Do 1862 Ma- Mi } ( rd 
rema. Rail. 5 v 
Jne Dec .. Japan . < Ne I i Ord. Pref 
Qrtrly 1893 Mexican, 18 88 6 w eahene oe ‘ y 
Qrtrly. PurorDwg Do Ext., ‘906 4,001,920 2\ Vonso 3 
rtrly : oe Do do 1893¢ 6,Ue ww ‘ L a ( 2) 
Apl Oct; 4 Sept Do Int. Cons. wre wv 4% 1s 
Bilver....5 4144 | 437,856 Rhymney . 
Ja. J) z .. Niergua.,18864 52 2,726,790 S h-Bast ! 
MayNv Pur orDwg Norwegian...35 65 3,68: DoPt j liv. 
Fb.Aug PuriorDwg Do 1888 ....3 54 Be 1One eae ‘ eh 
Apl Oct “ Do Bonds 34, 97 5,1 32,284 Taff Va Stock 8. 
Ja Jly .. | Dec.'96 Paraguay, 863 18. 540,000' Wate : 70 5 
Ja. Jly. none Portuguese] | 245 5 Lings LEASeD at Fixep Reytaw 
MarSep none .. Russian, mame 6 126 52 - 
\MayNv 14 ‘preh’s Do 18 bo &/ Nan : fea. \Pr 4 
Qrtrly. .. Jan. Docons i i . : * 
} Zonda 3 " andl L&NWaow | 
Qrtrly. Jan. | Do do lf :.¢ 9010; [Birkenhead i ii gt, Kateri 
Qrtrly... Jan. Dolll... 4 | W101 Do 44% Pret D 14 
IMayNv “15 *Aug.) Do(Nic.Rly.)4 100 2 yc e Grant. H&C Gt. North 
JneDec .. April | DoTranscau.3 65 83 |""™™™ 
Qrtrly April Do Bonds... 34 > > DRBP RE STOCKS 
Apl Oct June Do Dvinsk& Present n Ciceng 
Vitebsk ..4 Amount oo Prices 
Fb.Aug .. *July Salvador .... 6 . 
Qrtrly Dec. San Luis ....6 968i £ x 
Apl Oct .. |*Aug. 8.PauloProvofS & 1,071,235 Barry vrone 3d 
CpMy9l Pur orDwg Santa Fe, 83-46 38 42 346,673 Br & M yr A.... 4 U3 
Cpdy9l . Dec. Santa Fe and 630,097, I B....4 ° 
Rasta Rly & 384 8,870,291 « ‘ 4 is 
Ja. Jly.| .. July ServianUnfd 4 | €0 62 | 1.533, ( fl is 
Ja. Jiy. 1 Dec. SpanishQuick 544,440 East L ag. é é 
ie _ Mort. 6 1 2 381,116 D B4 : 
Qrtrly. none es Do 4% Bonds 4 2 72 250,00 Do W xt. Gd. 26 = 
Apl Oct *Jan. Swedish, 1880 3) 97 99 723 i ‘ $s 
Fb. Aug P.orD.) Do 1888 ....3 2 | 1,629,457 41 
Ap] Oc . |P.orD. Do Con. 18943 2 | 3,557.4 w&s.-W 4 ise 
Ja. Jiy. Pur orDweg Transvaal 5 1 4 /10,§ ‘ ¢ : 
Ja. Jly.| .. Sept pesnaans 6 58 62 15 182,549 G } .$ 
Apl Oc *Jul — , 1891 3 6G N 
‘ ’ Egy. Trbte ¢ 10, 4G W 4 
Apl Oct 1 *July Do Bas E.T. 34 4 DD by 
Marfep 4 Aug. Do Priority4 64 2,963,94 D Z 
MarBep .. Do Converted, 2 6! I o 
Series “B”.. 4 2 ! \ . aloe 
MarSe; i Do Series *C 2¢ L, & Wa aye 
“ ; Do Series “*D" 223 7 L * aan 
Ja. Jly Prchse Do 5% Customs Do I a0 ieee 
Ln., 1886, Bds cee ebed 77" 
Ja. Sly. .. .. (U.8.(Mas)1900 5 | $81 I) — 
Qrtrly . Oct. Uruguay Bds. 34 49 4% 370,711 =D ; 
rtrly. syrly;'PunPr Do 189 ....5 63 64 47 ‘ N 
Fb.Aug Purchase Venezuela N 1,211,000 1 a \ 
Cons. Debt.3 27 29 11, 46t ‘ 3 
7 4] % : 
2,243,311) M : 
; 4 oO) p 4 
ine drawings are yearly in the case of , et 
stocks to which asterisks are prefixed. In * 4 
slmost all] other cases where there are draw 
ings thev are half-yearly. 192 
FOREIGN STOCKS, ERONDS, &c. ‘ 
(Coupons payable abroad.) * @ 132 
“6 Per} 4 
Divi Next Closng 
dends Draw Name. Prices a ate 
Due ing 
* < “tra A STOCAS 
he A 
Ja. Jly Dwegs. ArgentineNatl. : ‘ juar 4 
Ced.“B”..7 37 <& 4 
wt y -. Aust.SilverRte5 8&1 83 = $i 
Ese ee Do Paper '70 5 79 81 3 .W G ‘ 
hey ee Do Gold “se 7 $3 rt 4 
Ja. Jly -» DutchCts.ex. , &) 
12 guilders 24 77 79 R Chge. $ 
jQrterly e. FrenchRutes 34101 3 : . ; > 
Qrterly .. - Do dc 3 101 Perp. 4.9 
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GraRANTRED SHARES AST STOCKS. AN STOcKs—Con Setinee Saseenetien 
, Closng Present Rr Closng Presert N ( ang 
Present Name Prices. Amount oo Prices ; Amount — R rices.| Pres - 
4mour = - ; i 4 Ar oS Name g 
E aoe 7 ° rs A. eae 
* .) 5 169 72 | 2,191,00 Canadn. Pac. Ist Mrt. Bds 5 7 | 12,770,000 East Tenn., Virg., & er 
~ 9,406,650 © 16 | 2,089,600 Do S0Y¥r. Lnd.Gt. Bds. 34104 6 |... Georgia f 182 £ 
1 les oS | 984,100 Do Inscribed -.. 09 104 € 000,000 Erie Ist Cons 4 1996 g | 9,660, 00 B. Ayres Gt. Sonthn., I 
; 2 | 9,930,726, Do Consolidated Deb. 4 132 14 ‘ Do Gen. Lier ‘ é 10, Do Preference,5%... 
365, BO 168 71 | 750,000! Do AlgomaBrch,lstMt& 170 2 $, Galvt.& Harris.1Mt 1 16 | 4517 1 Do 4% Deb. Stock 
0 ate 129 3S 165,000 Demerara Orig. Stock..3 = »969,000 Grand Rapid nd l B. Ayres Northern. 1 
100,%8 l s 115,0 Do Perpetual Pref 7 131 d Ind., 44 1941 110 18 * Mort. Deb. Stk 
ae ae an |, 60,000 Emu Bay & Mr. Bischoff 44 54) 2,499,000 Ill. Cen. 11 is. 34 1951 104 C Ayres & P.7 % Pref 
50,0 732 | 130,500 Do Irred. Deb. Stock... 44102 5 { 19,000,0 Do Gold Bonds .. 4 198% 7 Do 4% Deb. Stock ) 
‘ = d | 2,475,985 G.Trnk.ofCan.Con.Stk.. ‘ De Gold Bonds 4 195 a¢€ Do 44 ned 
- Mi h| 36 & | 5'019°794 Do Guaranteed ...... 4 14,. Do L ‘ Div. 3419 5 4,505,352) B. Ayres & R. Ord. Stk 744 
; 9610 3,420,006 De ist Pref. Stock .... 24, $05 14/717 nd. & Vine. lst Mt. 7 1908 : 33,209 Do 7% Pref. Shares _ or 
aaa 33 | 2.530,000 Do 2nd do seve B66 €7 [7D whigh Val. Con. Mt i ) hales Ext.Shrs. 14215 
16,403 N 25 Se ken Do 3rd do . eres 6 264} 15,000,000 Do Gold Bot neh Do Bupchales Ext Shee) 1001s 
: . ; *3] 414,300 Do2 Fquip. Bonds6 12% 3 0 Do Ter. Gad 4 20 B. Ayres & Val Transdne 
; roe & Fast Rd. Ansel ( 35 M4 | 4,270,375 Do Per. Deb. Stock ..5 13 3,6 Long Isld. Gid. Bas. § 13 ‘ Riy., L.,7% Pref....| 9 9 
a ( ated Gtd. 44 | 0,393,966 Do do do 4 } 10,136, L & Nash. Bds, 6 5 350,000 10 B. Ayres Western 10911 
ae mocks, WITB | 723,080. Do G.W. Per. Deb.8tk.§ 131 55 1,960, Do Snkg. Fd. Bds. 6 191 14 100, 10 Do Deferred oa “ONO4 
BBYEBENCR SHARES Oe HE PROFITS 611,100, Do Nth. of Can. ist Mt. § 6,000,000 Do lst Mt. Bonds ae , 10 Do Preferred . 24139 
vipEE DS CO nore | 458,600’ Mid. of Can. Str. lst Mt. § N.Orl.& M. Div. 6 19% x6 | 4,203,365 Do 4% Det cae 5 
prach sera | 1,072,100° Do Cons. Mort. ...... 5 7 } §,129,000' Do Coll. Trust 5 193 248,00 100 Campos and Carangola| 
; é eee gy | 101,100 Mntri. & Chapin. 1st Mt. 5 14,994, Do Unified ** & |1989 4 oa 6 a 
coe 160 Barry First ..--++++++* 5 406 © 1,446,800 Jamaica lst Mortgage .. 4 ‘ Mauhattan Con 4 199 
’ Dp z 2 ee 600,000 New Brunswick lst Mt. 5 e } 59,011,000 Mexican Cent...... 4 
ep ule n, Pref. No. 14 122 59 | 858,200 Do Consolidated Deb... 4 11 } 17,072, Do Inc. Bonds .. ‘® 27.238 
9.046,41 Do N . 4 > xg |. 886,925)N.Z., Mid. L. Ist Mt. Db. § : l Mexican Nat. lst .. 6 192 
0 «TK -§ 202 35} $2:000,000 Ont. & Quebec Cap. Stk. 6 152 57 | 2,355, Do 2nd A Cum... 34/1917. 
Do 1884 : ‘ fe 4,007,381 Do Perp. Deb. Stock..5 141 44 } S Min&St Lou.Gd. Bde 5 334 
4 Do Convertible .4 135 ¢ 676,000/Quebec Cntl. Ist Inc. Bds 12 46 48 | 8,276,000 Minn.Slte.StMarie 
urRess Cor Reet a soe 97 | 300,000 8 Law & Ott. Ist Mort. 4 107 10 | & At.1M.Gd. Bds, 4 192 4 
ref, Sta ~ et §7,7 femiscouata Ist Mt. Db.5 12 14 )=* 0 Mis. Kan & Tex. 1 4 x 
2.150 Giasgow and B-West. .. 4 57 5; 719,000 Toronto Grey & Bruce Ri | 20,006 do and 4 199 
4) Dok 2 cose [RES f Can.Ster. Bds. 1st Mt. 4 le ; a 
Y Great Central, Prf vere f : 170,000 Wellington. & Manawatu ne : 
x - } ee eee as ; rk Cent. Mt x ‘4 


7 
7 
ne 


400,000 Do do De 


ventures .. 5 ¢ 





«© 
eonn 
a 








































































= § ; 
hie. 1879 .. 5 7 a : - 851 0 G Deb. Certs / 7 
: ie ae 1,129, "0¢ Atlan. & Lawrence Shrs. 162 ¢5 | 16,891,000 N.Y., Lake Erie,& W . ; 
' 419277 849,500 Chi. & Gd. Tk. Coup. Bds.6 . Ist Con. Mt. Bda 7 1920 140 44 
eo ‘7 , 298,100 Grand Trunk Junction 5 1 3,€99,5 Do Ist Cons. Mort - 
1,250.9 ion prot” 4 132 ts | 327 14000 Minneapolis St. Paul, &c. 4 Fund. Bonds 7 Pt 4 
6,041 on Btk., 64 1] 4 } 5,600,000 N.Y¥.,Ont..&Wsn.Ist 5 1197 
; ptr 0 ee lito 3 AMERICAN SHARES AND Bonpe 8,126 ( Do Refund Mort. 4 
42 : | Present = 7,283 Norf W.Gen.Mt 32 4 
2 -4/170 33 | Amount 3 & |\Closng| ovcce’sanin &Ex. Bas. ¢ 34 
4 C ' = Name 5.2 Prices.| <, f ON. + , Pn Lien 4 j 
oa 34/114 i7 umber a L) sen. Lien 4 i 
90 Gt. Northern Perp. Prf.4 135 3 ; 00 Oregn.&Cal-IMtBds 5 1927 
inh ese Gt, Western Con, Pref. 5 16? 7 “ SHARES. £ 2611.04 Pat sma Subsy. Bds 2 
be oo 476,496 Lanc. & York. Con. Pref 3 1 67,607 AlabamaG.8.A.6%Prf 1 lls , Pen. Con.Sk.Fd.Mt. ¢ Li4 
619 L., B.. &8.C. Con. Pref. 5 167 3 156,600 Do B Ordinary... 10 | 22 Sa} Soyo Do Gold Bonds .. 44 22 
2,2 bo 2nd Consolidated 5 ) } £805,200 Atlan. Ist Leased Line’ ae Do Eq. Trust 4 410 8B) geo'o 
6 606 Th Chat. & Dov. Arb 44 2y Rental Trust Stock! -- 103 6 | ,oyco~ Do Cons. Mort 4 43,113 oes 100 Tnteroceanic of Mexico 
ond Preference ..  [1C9 11 s = 19,467 Pennsyl. Co. lst Mt. 44 192] 117 21 aici 4% Debenture Stock! 92 9% || 
q Z 6 don & N.-Western .. 4 1 02000000 Atchison, Topeka, &c. 100 28 ¢ 9,564, 00 Ph & Read. Ext 735,392 10 Do? A Deb : 5 7 I 
: P ¢ cas 6} London & S8.-Western .. 4 13437 [119657000 Do Pref. ..... 100 | 721 4 lenemaninae 4 (1947 103 469,459 } Do 7% B Det 83 9 
Pe 1864 4 134 37 112,500,000, Baltimore and Ohio .. 100 | 673 &4| 27000,000 Pitts. Cin.&e.G. Bds. 44 1942 115 2 $60,000 Do Prior Lien, 6 102 4 
4 D 34 11¢ Central Paciti ; 10€ 2,400,000 Pitts., Cleve and Los La Guaira & Caracas 47 
4 I ry, & 4 23 Chesapeake and ©) WO S2 324) gt gre nnn Poa edo Gold Bds ¢ 22 116 2 we 4 DoS % Debenture Stk 98ic } 
: , - 4 > 2 oO Gt. West. Pr “A” 100 77 | . 000 I g { & J 134,4 u 20| Lemb,-Czern.-J assy,g.5 224 34 |} 
2 Dol 84 .4 *3 Do4% Debentures L0¢ 2 | 1 Reading Gid aa Leopoldina, Share 4a 4 | 
C I ‘ 87 4 33 Chic. Mil. and St. Pau. 100 12% 24 : 8. 1897 . 197 P ok bo D = k, 4 25 3 
= Met. Distric r 5 G8 Do 7% Preferred 100 165 75 | 20,000,0 Stl s&k&S.W.lstMt 4 4s 20 | a, | es 44 | | 
. “ v d Per. Pref 24. BA 36 Cleve. & Pittsbe.Gar.7% 56 4 8, OK Do 2nd Mort .4 wo ¢ eos 10¢\Ma a 7 93 i 
c Brit. Con. No.2.. 4 Den. &RioGnd.Cm.S8tk. 100 205 1 },% St.Louis Bdg.istMt. 7 1929142 47 40,000 100 Mata Dilla } 
E Do E. and G. Pref “44141 44 Do § Preference ..'100 73a 21,248,000 St. Paul, Mint und : a Bonds Ke 7 : 02 § | 
Do Conv. Pref., 1878 .. 8 157 ¢ 12232700 Erie Railroad FS . | 23433a), _ Mani. Cons. Mort. 44 1933118 22 | 2:294,72 Mexican, Limited 19% 
: Se | 1241869 Do Irred. Pref., 1875 |. 44.161 46 ]+2,844,000 Do Ist Pref... 2... $14.23} 15,344,000 _ Do Cons 6 1933 14 a Do Ist, Preference 8 % 8 74 | | 
é Be! so4's88 Do Conv. Pref., 1875 .. 43/141 6,000,000 Do 2nd Pref £0 22 | 27,859,000 Southrn. Rly.1stCon 5 1994 113 17 | }/0h2 360 100, Do 2nd do ¢ .../ 3233 | 
* 6 Do Conv. Pf. Stk. 18795 (15 4348.10 G . Wamiies Pref 0 ) 4,5 4 Do E. Tennessee § 72 |] } a ’ ] Do 6 Perp. Deb. Stk 146 48 | 
ie “ie D 4 124 27. $52,500,000 Llinois Central 100 13% 0,577,500'South Paciticlst Mt. 6 1912 1,000,000 100 Mex. 8 v1 51 SS | 
. 4) Do Con. Pref., 1860... 4 126 £7 |.0,000,000 Do 4% Lsd. Line Stik. 100 163, 7 | “000000 Sale Rd. Assn. ofSt 178 eee ee eae Uruguay | 10 12 
5, 28 Do Con. Aug., 1882". $136 27 }:2,500,000 Louisville & Nashville 100 ¢ Louis 50-yr.1stMt. 44 1939113 18 | }-178.062 100, | Do Debenture St soaaaa | 
. 27 North Eastern, Pref. |. 4 (186.7 |'7,844,100 Mexican ( 100 21,21 14 3 $9,000 20 Minas & Rio, L., Ord LCgl le | 
Pe 00. London 44 % (max. 5)5 163 ¢é +32.450.000 M 100 We l Do Debs., 4 ; z 10s 5 | 
— ae & a 1e7§ .. 441147 § 1( 3,000, 00 I P 00 MGS 00, Mogyana (Brazil) Det | 
on. Bee | 2555,355 N. Statiordshire Cons. °° 3 | $9102 | 100000000 N. Yor 1.741 OS © fan cces snes 
J 76740 Rhympey @ \197 2 cance 100 : 1,741,100 100| Moscow-Jaroslaw,gtd.57'106 8 
ee | 2.172.580 8.Eastern, Con Pref. .. 44.149 52 | 58,113,982 New York, Ont., &c... 100 ig 100 Mscow-Windau-R 
| Do Preference ... -. 5 | 561000:00 Norfolk & Westn. Com. 10¢ 2 l¢ ni salad Guar. 4 % 93 |} 
75 Do Vest. Comps’. Stk. $ (132 35 | 13,000,000 Do Adjust. Pref., 4% 1 22,671 20 Namur & Liege) By the 
y 1 Taff Vale Pref. Stock .. 6 179'800,000 N. Pacitic Com. Certs. 10¢ gtd. 14f. p. an can 1215 | : 
Ss = 5000000 Do Preferred Certs. 100 8,502 9 Do g.6% pref. J Govmt 7 29 i 
E | InpiaAN RalLways 1129246800 Pennsylvania ....... 50 71 71 134,000 Alxnama Gt. Sthrn. 6 1996 105 3 12,500 99 Natal and Nova Cruz Prf “ 7 Bs 
= ; é ; en % 9,714,286 Pitts. F. Wayne& Chie - { 626,00 Do Gen. Mort 5 |}998 | 94,359 jo Nitrate Railways, Lim. 7.8 4 
rice Ee a Bengal, 34 till ‘98, f 7% Gtd. by Penns. 100 160 94 | , 748,85 Ala.,N.O.Tex.&c.Db 5 1940 110 12 71,241 | Do Preferred Con. ... 6 ¢ | 
. } _—o el osseeesecens $2102 | 19,900,00¢ Rea gy, &c., Com. . . { 1,04 Oo Do 2nd Deber . 4 > 2 71,241 l Do Deferred Con.... li 2 
‘ yo arsi Light, £10 paid. 910 128,000,000 Io Ist Pref eee i4) 1,791,400 Allegheny Val.Guar, 10 125 32 | 1,616,60 Do lst Mort. Bonds, §/ 95 98° | | 7 
$: k +200,000 Bengal & N. West, Ltd 134 142,000,000 Do 2nd Pref 6) | 16 i 805,200 Atlanticlst Lesd. Ln. . 4 “jo N.-E.of Uruguay, L.,Ord 13314 ’ 
Do £10 Shares ; -- | 2,49 St Lou. Bdg. 6% Ist Prf..109 115 22. Rt. Trst.,44Mt.Db ¢ 101 4 40,000 } Do? % Pret ose 142153 - 
10 a nee Central, L.., Ged. 3 «., | 3,000,000 Do 3% 2nd Pref. Stk. 100 | 55 ¢O } , 921,800 Baltimore & Ohio.. | 1902 661,610 199 N.-W. of Uruguay, L..,67 = x 
Y Bs ile. j het ¢ arn. £5 pd. 2 Sd | 119900001 Southern Railway .... 10 14 14 1,990 60K Do 9] lst Pref., &c. ..... 14 36 ‘ 
i. Bengal Dooars, L...... [115 17 10, 00! Do Pref 59360. 875,970 Chic.&Altn.Con.Mt. 6 1993 104 & 292,118 ; Do5% 2nd Preference ¢ + 
6 ngal Nagpur, L., Gtd. ; _ {30;204,700' Union Pacific Cou 7 , 682,250 Chic., St. P.&K.Stg. 398,000 } Do 6% Deb. Stock, &c. 78 8 | , : 
| seca ett Suplus profit.. [10+ 8 17,000,00C| Do Pref 100 | 77.78 | og Prio " 3,067,633 9¢ Northern of France, 3 es | | 
8 Be) 7250 par, Baroda, bc. Gtd. ca ash, &c., Com .... 16 5 25) 257,500 Eastn.Rly.ofMass.. 6 | 1996'109 14 | 100,000 190 N. of S.A. Repub.Gtd ¢ 8 
, i uia, I ed 8102 |) Deere ian | 24 2 [inoisCen.8k Fnd. 5 'jan2 109 | 605,722 Northern f Spain, — 
: Umba «a and K 1} } RB’ Det -_ l 1 : , i t . | 
: ; o R W318 } “R’ Deb, Certs _. 4344 t ; TIOTILY, 9 7, - 11 12 
; mr) 6 41,514 Eastern Bengal A ‘ | Bon bs. 7, Red 95,200, Do Bonds...... 41950 103 44,597 99 Ottoman(S1 » Aidir l 
‘14 RC ay em Alab., Gt. Sth. 1 Mt. 6 190g/110 15 | 498,600 Do Ist Mort 4 1951112 1 (100; Doo “tI 
. 186 Do Donen nnuities .. 9) 27 Zo | 000 Al Mid. Gua . 5 (1928 399,200 Louis & Nash. M. C, 7096 10¢' Do Assutng(Seraikenv j 
2 TOM poe auure Block: 4 129 24 | (24074000 Atchsn, Top.,8an Fe SEs & L. div........6 19921 : “i 6 } 
K008 Do Annuity Be eit ae 2. Gen. Mrt, Certs. ¢ 1995 102 4 | , 700,000 Do Memp.& Ohio..7 1991 165 10 10¢, Do Non - Assenting ¢ 
€ Def. Ana Can Gia | 151,728,000 yr. Adjust. 1995 84 74} 1+200,000 Mexican Int. Rird. 44 326,200 j9¢| Do Kuyujak Debe., 6 
o Def. Ann.Cap.Gid. |_| 6,575,000 BMlt.& OhioGld. Baa ) 2238,225.Mexican A Cert £7 ¢9 | 89,800 19¢| Do Seraikeuy Exten 
‘ I s Srp. prout \4 110.667 Cert 5 1995 . | 4,000) National (B Ce 174183 Deb., 5 
oa € 110,667,000 Balt. & OSW. Ist Mrt 44 19% } 800,000 N. York & Can, Bds.6 1964106 10 | 175000 19¢) Do Tireh Exten. Debs ' 
‘ 2 Ind 5,000,000 Beech Creek Ist Mrt 4 1936 1 1,572,400 New York Cent. Mt 303 '104 - 
Me Le} }* 13923601 Can. Sthrn., Ist Mt. 5 1908 1 150,100, N.Y.,Penus.&OhioE@S 1908, 9¢ 1099,990 19¢, Do 1888, 5%, ...... 
x M }50,096,000 Cen. of N.J.,Gn.Mt. 5 1987 12 9 io40C N ent.Con. Mt.6 1904 151,260 j99/ Ottoman of Anatolia 
6 4 rs 151,482,500 Cent. Pac. ist Mrt.6 95-8102 4 | 2-781,600 Pennsylv. Gen. Mrt. ¢ ; Red. 6 vee 
a 157,67 Ma t ( 2,204,0 wo Lud. Gnt. Bds. & 1906 .. | $695,201 on.Sk. Fd. Mt. 6 905112 14 2,254,520 jor Ottoman, Smyrna, anc j 
0° |25,058,000 Chesapeake & Obio | es’ann’ann|? ns. Mort 53 1945 104 + aacon CassabaRly.andExt 73 8 
a 1K OEE AOD Ist Mortgage ..5 1939119 2 $5,000, 04 hil. & ErieGen. Mt.6 1920 137 4 4,576,028 9¢' Paris Lyons and Med. (1 | 
BM 2,00 Rohilk {2 055,000 1. Coup. Bas 44 1992 100 4 | 400,000 Phil. & Read. Gen ~ Ancienne ~~ 174185 | | 
: 5 7,301,000, . Wst. DebS 1933 118 23} 00, Consd. Mortgage6 1911 121 25 | 255,000 .>. Piraeus, Athens, &c. lst) = | 
‘ 5 ce BA 1000000 », Coup. Bds. 5 192] 141 1 3,000,000 St. Paul, Minn., and Mort. 6 | 
a ¢ . }*2,315,00 Chic. Burl. & Quincy 5 ‘1901 1 ee Mani.Mtg. Scrip4 1940 1 173,414 199 Porto Alegr St 70 74 
RH 26k 00 Do( Nebraska Ext .. 10812 735,600 3.& N. Ala. Bds.Gus.6 1903 104 1,200,000 100| Recife & Sas se 
4 ‘is {4,000,000 Chic., Mil., & St Paul 1,155,800 United —_ Jersey ~ | 78,000 19) Rio Ch 27 
a . a 4 < éi 
F . i te ist Mt.8.W. Div. 6 1909 116 2 Gen. Mort...... 1901 i02 ¢ 600,000 V0 9 
; | us Do Det }*1,500, 006 Do La Cross & Day 5 1919 114 1 39,540 19 Royal 24 || 
= 2 St J 9,680,000 Do Hastings and 59, 1 D 2 || 
4 i usenceo I note Mort 7 1910 125 55 * Currency } SLU 2 I) 3 119124 |} 
s = ° Nizam's State—Gu # $7101 | 1,360,000 DoChic.&L.8.1stM 5 109} 115 2 ForsiGn RAILWwa} cee Do B3 119125 | | 
2 . Do Mes at : juar, ..5 126 ¢ 340.000 Do Chic. &P.lstM 5 921 122 27 BIGN RAILWaYs 1,732,340 19¢ Roya 9429 
12 H Do Res gage Deb 4 1C¢ 3 | 1,300,000 Do Wisconsin and 192@] ice < Present = LU “M 
BS i060 Ww lraia Pastas «| g | Minn. 1st Mort. 5 199) 1:7 22 Amount Name, 0 100.8 da 133 3 
+ - 0 Debentuve Mtack & | ons | 4,748,000 Do Termnl. Mort. 5 j9)4 114 19 } ro |™ DO 93 Stix | 
. aa ae 4. 9 27104 1234576,000 DoGen. Mt. A‘ 4 1989113 16 South A 
1,528,000 Chicago & Tomah .. 6 1906 13 _ f 20, Do Obiig. Red. 3 || 
: | 21928, 0 oO lah .. € 1906 104 3 5 000 " Sean ‘ tg UODils ved £04494 
}16,558,C0( Chic. Bt Lou. & NO. 5 195] 125 3 l C 2 Alagoas, L.. 20 Do 1871 (Series Xj 5 13 ltg 


Do Debs. red. 1913, 6 





oe /45,923,000 Onic. R. I. & Pac — 3. Les y- 
& Neh.-We ; , was 4 00 Alcoy and Gandia, | ‘6.000! oe aan = “os 
rw Mt. Bonds lea ‘ M I .. # 1988104 9g Ri iL : 4 aie ) 208 Brazil R.G.dosSul/Z mr 
LX | A 2 sé : 3,0U0,000 Vleveiand, Cinn., &c. os ° 22 ef | 4,004,009 106 Do 6 Deb. Stk 


Br 00 Mt. Poe hae eee Cairo Div...” @ 1936 $6100 | 27200000100 Antofagas (Unili) & Boliv 101 3 | 525,832 100 Swedish Cent. L., Deb. Sk 10 


2 
] M+ D c ’ : 
4,156 1st Mt. Perp. Bas. 54/140 44 | 4,000,000 Do Mich. Diy ~ | _ 850,000 1¢ Do Debenture, 4% . 4 6 ; é salle’ 
7 ; 1 t aa | 7'500,000 Colorado I Div.... 4 1991 95 S8 | 1,556.506.100 Argntne 4. Wt. Deb. Stk 102 4 16,100 100, DoS % rrefereuce .... 100 2 
7,500,000 Colorado Mid. lst.. 2/1947. 78 £0 | s°exe 9. Wt. Deb. Stk 102 4 | 100,00) § Taltal, L., Ordinary ....| 22 2g | | 


alzary & Edmonton lat -| a 55,500! 10 o 2na , a 
Mor " yO iat 28,650,000 Den.&K.G.1Con. Mt, 4 1936 101 = ry . Do 2na * ) Stock. ... aS 1,340,600 100 United of the Havana i 
; a ae : a ; 
90 ‘ 
1 


. 
»- 
e 
i 
' 
= 


re 


° cage bonds Bigne Ia qe 7 Arica anc 

2X Canada Central lst S| 62 ce },8,105,500 Do Imp. Mort.... 5 | 1928 106 1 3a] A Secon 17 Irrad. Deb. Stock 6 %/112 14 

= 2 Ae tian Pac. $100 8 “1,972,000 Det.G.H.& Mil.Bds. 6 918 104 8 ; ; Oh ee Eee 4 10) 26,757 9y West Flanders w+, 18:20 || 

L 7 Do N : Fx Baa os p 2,875,500 Do Con. Mortgage 6 918103 7 99 0 VO imbo branch .. ; { 14.000 ) 54% Preference 415 i 
- . 918105 4 60,000 Bilbao R. & Cant RL, L F oa 4 14 15 


j = 2% | 
wm * Currency. 11,250! 20 Brazil Grest Sout! ae © ern of France Oblig 
ee i 5 J nM 2 zil Great Southern . ; 13 TM TE oe an cautare 174184 


envy 








~ oO 











3 
5 
H 
- 
? 
“% 


es ae 


t 


she pape 


a 


AE Ses 


or 


ces ee a 


eee aie 


ict Ste Se end = we bate Peony 





0 as eae retains eae ndey 


a ee ee 


2 a 


nec ms 


77 


3, 


Btk 


~ 


yo 


RAILWAYS. 


arian Ra A Com Sis ‘ “ . 
cia Name Closng| 2 | = 
£ Price « = 
* gia o& s\é 
{ ates brewing - ‘ 
‘ i Ayre Walker (P. W. and 8 5 5K. ¢ 
I ¢ s) R 10 |F 
I M } ( 1 1 | 
We f Havana Mor ‘& 1 , i 
is - , I 24 2 Stk 10 I 
fr H - ¥ ist DD 10 10 Fie 
7 ] 1 |} ‘ 5 
wits J 
BANES& INSURANCE COMPANIES 1 
stk 4 
= ] 4 ~ 
> ~ ue : } 
ais Bs . —. r I 
i Neme. 2 > Neo « - v2 | 
: aos : : S (gtk 100 
mi & Ob £| 3 Sth (100 1G 
——— eae tos mec 4 
© Stk 10 DD : 
era, Limited | ¢ . p.s. Alliance Aesnre 20 2 10) “ey 
Arg f Alliar Mar..! S Hs 
4 i < 4 $1 Atlas Fire & I ¢ 1) iH = 
b a for T } 7 , 2 Br. & Fr. Mar 4 ay Hie r ‘ 
yt pis 1 i Brit. Law Fire,! §| S/H 
4 i gn, J 7 7 ‘ 20. er., Med. & G : 22 } Hor 
k of Afr L, 1 ‘ 60 5 mer. Unior an eae 
° ; 4 
4 4 r!'asi 4 g2 124 y Fire I ‘ 
Rk I 3357 ‘ I 
Ay Hoy 
I Hun 
Imper } 
Stk ly 
: ir 
l Ind. R 
lan a 
} 2 1 
Stk I 
10 | : 
0,1 I 
é i § I 
23 Li 
10 McEw 
tk Met 
1M 
£ N’ 
4 3M 
4 a ‘ ~ 
6 ‘ 
) . 1 ’ 
Sik | 0 I 
5 Peek 
16 16 15 
25 at 
i 7 R 
E § |Ri i 
;' 1/| 11R 
4 1 1 Robe 
l i I 
l 1.R 
SLA 
5 5 'R a 
~~ £ T , 
2 Rey 
ang 1 I 
1 
10 |Saix I 
oe Y 
Stk 100 I 
U 10 |5} 
I 
5 iS 
2 l j eelu 
12 | 12 
i l Uo 
l D 
’ els 
, 2 it 
09; 10 /V 
10 iW 
10 |Wa 
t Tay ry. é j ; 
. . - ~ rey ( = Th * , 
Ra t,5>. Preferer 4) = t i i ] \ 
4A Mort. D 20 § - = f i 
‘Mort. Det. § COMMEKCIAL, INDUSTRIAL, &c ij |w. 
brewery 1 4 Aerate bre Liu ‘ stk ] \ 
’ s L, (6% Pret 1 Alu m ‘L.). 4 l 
34 l 1 Aru g, Sir W.G. & ¢ Stk ] 
M 4 Stk Art zn s, Lab.& Gn. Dwell. L 122 J 5 «6 |Wick 
e sm Drewery,L Stk 0 44 Y, Preferer 
£o Brev a “tk : . 4 <c 
] Brew L r 4 R & 4 
; Prefere au 4 Pa 
Do 47,1 t 1 
: Te Brew . i i —— 
L ‘ s . 5 Re i na < ' a. ~ c 
t 8 ! l 1 Be a. he l i S a 
‘ : 5 B a ‘ : 
oe : 1 Ang 
‘ j : 5 A 
I } rer i I es ate 
‘ ee ke, Bone L K 
) - =P M L ¢ 4 
. i ; Kd 
, : i 2 B 
. x i 4 25 24 & 
we L ; i 8 
wv i 
i I “ 3 B.A 
brew I Mark B.A re 
a é : L 10 | 4/1 
. I ' . R , , ‘ AV 
t b Coliy er Vo Sty, Dr € Stock Stk 100 
] ’ ty I / 3 13 H 
. vaste A L. 4 7 241 
‘ Wests ; , 4) Sito : 
T 


BREWERIES, &c.—Con. 








THE ECONOMIST. 





COMMERCIAL, 


VV 

















iia — 
INDUSTRIAL, &e — FINANCIAL Layp 
an Le AWD ; 
INVESTMENT 4. 
— —Von. 
m |= - 
' ¢ 4 7 
~ t 
% 
eb. & lL @ lon 
a ‘ ‘ l 
oi Stk j 
4 “18 (Stk ; 
Sik .1> 
: 7 he ‘ ’ 
Pow . 
& 
stk . 
x ¢ i z 
1: Prefl | 5 . 
~ cs ] 
L FINANCIAT RUst 
INAN JLAL- TRUSTs 
Stk { 
stk - 
k A 
rwellg., L/12 “8 , 
‘ t su 
. Sth x 
&c., L| 21 , 
+ desetenf Six 
L atk 
pret Stk 
My >] k 
feat, Stk ‘ 
: e ° ; , 
} og |Stk A & Geu. Prt 
Stk 
- I S Z 
; k A L.,P 
) 
. ; & f eet., L., Pf 
rH ve, L I 
House, 1 ] re Stock ; 
\ ,& I t a : 
ed D 
} 
: Pref 
: ‘ Unid 
simited leben 
, Y : Pre 
as L 
net, L locket vest. Pref, L 
Lit Y wo4 M res & 
Inv r a, Ti 
: Me 
AY ¢ Pf . ‘b Gen, P 
a 2 Steck rr 
lmp., , re StOCK 
r,&c.,1 a 
, 
ee, L. om oy A © | 
rd < ~ : 
1 14/100 1 , : 
1) (Stk M pai Trust, L., Pref 
L 1) (Stk 1 Do Deterre 
Stic. 104 107 |Stx Railway Deb. Trust, Le 
&c., L. -t ey 
5 Rh Do §° I ed. a w 
L Stk Do 447, D aa 
Od a Stk Do 4 , “~~ 
Stk Railway | ut, Pref 
i Stk Do Defer 
‘ p Railway Sha yA 
® (Stk | Do B74 7, Pretere 
* Stk R. J . mad 
“istk 1 5 
j a 
{ « €, Stk 10 Do 4 or 
ar é4 Stock Conve 
6 if 4 a 
rt “ . , 
ed 44 (Stk 100 |U.8. 4&5 ae 
: xy l Stk !1 D Defe ea 
R ‘ ~ i Do 4 vee — = 
4 23 St CTRIC 
e 
Dhalte, L, 2 2a{ 10) 10 ;Alliance & I ‘Deb. 
: sive - v av A , , — 
iT ‘ = 
4 ls tec 
; ated 
SUK 1 t , 
yton. | el s rica 
‘ ae . i . 7 
. ' 4 Ne , L 
4 sv : : 
44 43 10 Do 4% Det ” Fs 
: ‘ 2 4 E - ir Re 
= o/ 4 ref 
. &' 10 s ron 
: atk l eT 
: oe Do 4 Stock 
L 4 %% Sth 0 t ao 
atk | D ; : a (Urd 
i Prov. Elec (ere 
. al 
loang | 2+, . 
Prices. |3- D Mas 
i 
: . stk 
; a a Sst . . 
4 i Houg ! fen " 
Stock)... a et : 
nance, Li 4 i : 
re Ck Te 
‘ linper > I 
Mrt.. Lb 4a =| Malta & M coat 
‘ L.. Ld 0 . vi 1 S : nA , 
a - M M ; 
, ‘20 | 29 |Monte Video, Lame 
a s . . st. Jan & Pall Mail Bie 
: 5 po7,4 
: an | 10 (San Pa 1 
4 10 1 ' ane 
: , (stk 100 5 ap. 4D “ 
a, =, Stk i po se 
ry ~ 























— 











COAL 


April 28, 1900.] 


_ TRON, AND STEEL.—Con. 















THE 


MINES.—Con. 
























ECONOMIST. 


- |= ' 
Nar Closng £ @ Name. 
; , Prices; & | & 
#2, ” : 
e é ; rra Rnt ( »L 
£ : g 7 re 
‘d ‘ ¢ A rn. &tm. Coal, L Sf eae ns W i lu 
5 i ¥ ( L. Prf 3 L i ] 54 ] 
: Rowe 1 2. 2 | Tharsia Sulphur & Copper, J 
- l ‘ § Tolima, I 4 Shares 
Stk ; $7, Per Limited 33) } Saavmvend Gola ae 
r,t a 23 2 1 1 Van Ryn G M. Fetate I 
¥ rea. 1890 4) y v 1 (¢ M 
F ' Coal. L 2 l W wrt Prop, 1 
r - " ird 
Z Vick 8 & ze L., Ord gate = 
; Str F SHIPPING. 
20 6 African Steam Bhi; 
on 620 Tro ¥ vy I i 
124 124 Amazon Steam Navigatior 
20 20 Castle Mail Packets, L 
g' 3 20 2 nard Steam Shipping, L 
E ae , 20 10 I secess 
¢ 15 15 Steam Navigatior 
} 10 10 Preference... 
7 10 10 SE i etinntinie aan 
= } é, 6a) 20 10 (Fredk.Jand Co., 1 
; ¢ 2 ez, 10 10 Cum. Pref 
2 2 21100 10 Det 
: } § § Steam Ship, L 
8 ¢ aland Shipping, L 
j i0 10 0 Steam Navigation . 
106°107/8tk 100 } ular & Oriental, Pref 
100 109 23 42/Stk 100 » Def. ... 
3\ 5 »“*100 60 Royal Mail Stea 
Ais 5 5 Shaw,Savil! &Albi L.,Ay 
: cE) § b Do B Ord... 
I ‘ 4 on A) ? Stoar Shin i? 
A 1 6 ara) 20 neSteam fa , Limite 
. b | Do ¢ Cor > et ae New ..... 
2 von Great Conesols, L. . 10 inae Mhen ij of NZ 
: 1 Durban Roodeport, L 4 0 . r N. 
; ; } 2 Fortuna, Limited «0.0000... i 4 TRA AND COFFEE 
= 1 Frontino & Bolivia Gold, L.) 1 meee - 
4 Great Laxey, Limited...... 18 12). ¢¥ Assam Tea *: ee . 
. l a ( per, L eeane 1, 2 2 hilt Rat hi 
é L fmite 719°) 1 la Tea Association, I 
14 14) 1 Cum. Pref 
435) 1 Tea and J 
. ft l i t Pr 
6%8}10 1 I iP 7 
. 2 tf} 20 20 Darieceling Tea, Limited 
i 4 157163) 10 10 Dooars Tea 
‘ \ roog awe aa 1%) 10 10 bo7Zt 
. ioregum Gold, L., Def, Ord. 342}2) 10 10 Doon Tx re 
Do 10 % Min, Pref. 476) 10 10 Empire of I & Ceylor 
I #( I L.,Ord l ] I) ‘ } 
; Kichmond ( Limited . 10 10 Jeokai (Ass »L 
- Rio TintoL. . . hee £855 10 10 Li C i [ 
' Do 4% lst Mort. Bonds .. > 20 20 J ut Tea, Limited 
‘ 1 at. J Del Rey . i 10 10 Lanka Plat ns, L 
1 Reott 4 ralian, L 0 8 Le g Tea, Limited 
Sheba G Lir . 10 10 Onvah Coffee, I ed 
| (Continued from page 615.) 
E u between £139 and £137 10s, and t 
- pt, £138 and £137 Irregularity and 
r iesday houg] 1 deal of the decli ilti 
: ash 1 lates moving betw 1 £1 nd £] 
{ : a ean aan A 
3 va t156 al £136 12 6d. i ne n l ‘ 
ES o pr eased 3 tly 
: cash warrants at £136 12s 6d, and th 
Bi £136 Thursd e va 
i wl iad lets run und 3 
he mornit £135 15 l b 
_ ¥ Lé f isl! Copy 1 
| 3 \ilonday, but rath f a 
: S p tions £77 U Lz i¢ 
: n t I uy 
‘ 77 15 th 
k ( . : 
5 1 ! 
IC. ; £765 . ‘ 1 
. Sia t i rsa na 
5 undard, af ficia u 
and thre nths LU 
be," ‘ iv i Od i £16 18 ss l, i 
iS £22 t + ) a 
- + 1 
4 ha 
Ord : 
has* further 1 
Bs h ly und ba £29 
PS : 
e 3 SEY ) a 2 
Ord y c I : 
Pre! a 3 23 Sep ) 
Bi Se Brow 1 
J + 5 
4 * 4 meple ) Dex $ tay 
: . » Cotton m, W hard: 
14 
Pr d £24to £24 10s, according 
LU I | fined, spot BD 
Lig A , ot, quoted at £25 5 
( listant, £25 15 
V4 sul vv i 6.UUU i 3 \ustralia a 
p, L J 1 L 
y wy) f > ¢ 
Det bs d at 30 lair t oJ it 
r » i oe - f ‘ 1 92cy + 
; e Trppp 4 ; — 5 . 
¢ ~URE YTINE y tervals. « . d 
ject 2° E 4 . 7 
- uv, 41s 6d: June, 37s 6d 
\ 998 percwt. Stocks a h 
t 6,/50 barr am 
1 1 
, A 2h Weliverles \V i 
5 ° A 10,and afloat to Lond ISU 
STEEL year. 
ETROLEUM . ; 
oUM , ady, v an 
Ci, ‘ o- . . 7 
’ 52d acd R ur I 6b 
néne 
© wail’ y A 4 
- ? 64d per 
rl i 





, 
; 
43 
4 
4 
144 
) 
} | 
i 
| 
| 
| 
j 
| 
f 
) 
y 
l 
) 
, 
1 
i 
Su 


y _ 
S 4 
Stk Pr 
Rt t 
I t 
, ® 
} 
| 
T 
UK ha J 
Stk I } 
Stk | Re 
l Fast 
Stk 100 Do 4 ‘ 
Fas 
Gr \ 
25 2 Indo-Eur 
5 tior " 
~ ~ slic A 
10 Do 6% ¢ 
l Do 6 
Stk Do 34% I 
i l rie 4 
8 B R 
West A 


TRAMWAYS 





Nar 
i 
( 
_ 
t 
pe 
li 
I 
Le 
I 


“ 


AND 


Ang Ar 
Stk 1% Do é I 
l Ba a, L 
l ta Str 
10 Bordeaux Tr 
10 T) ‘ 
i ‘ A, da 

i r * 

i 4 
u ( ib 
$ Ex 
Stk I Por «é 


against 199,0 


Ay 

+) ( 
v y 

} ] ZR 

Lil 4 


RAPESEED |! 


f 
tim i 
FOBACCO 
A L 
SUGAR 
d 10s 6d 10 
1n , 
& 869 T 
1 t 
COFFEE 
XT R 
RICE 
6s 1134, o} ; 
METALS 
t zed | 
\ 35,500 
} : 
( i 7 
R4. 4 
INDIA-RUBBETI 
Inferic 





Middli i 
Prime ditto 


Inferior mutton 


Middling ditto 








TRAMWAYS, &c.—Con 





Oi 2s Name Closne 
z ™ Pr 
WAin? bh @te 
8 sagow vay, &c.,L 
§ L f and refd ls 
Creenw Defd 2 14 
Stk ; G Omuit £ 
Ma K Car, L 
S R 5 
44 5 4 
8 N M ar 7 
wth Staffordshire 
I al, Limited 
| Cum. Pref 
k ‘ bn 
Ae 8 h London 43 
~ k ' < leriay I ited 1 
Af i Amwa I hs 
gt \ G rs ; 
! rhampton ited ; 
e ! 
Pr ‘ 
’ 
it 
A 
lu 
; 
D 
‘ 
L Sek |10 
Sik 
Stk ) Stock 4 
' nax.i 
SUK i 4 Le . k l 
OMNIRWTS — Ke * A ‘ > 
OMNIBUS New Maxi 7 20 
Kimberley, L 4 
OH, Maki I 3 
r oo -/852 17 
Stock Stk 47] Stock 30 3 
Mi ~ 4 ‘ 
l 3 4 
ay, & w River, New 4 
kK 04% I st 152 
h to Debe r kB 132 37 
6 |S Lin i l 
wark, & (rd 2 
L apaca, Ll i } 
a vest Middlesex 287 292 
. x 
‘ H 
5 5 i l +4 \ 
+ ( 
l ) J ‘ 
vn Ca t 
AT ’ 
i yu 
} | tls 64 
§ ¢ 
uy 
i LovU t ast yea 
i i J JUV la 
i 17s 6 
y f f and t 
4 519) i bt 1%,46/ at 
da nactiv 
1a ‘ t ths 
POSTSCRIPT. Friday Evening. 
! st al ianged. German 
' 
i a 
J 10s 6d; J 10s 84d t 
J Lan l i i 
" : . : . 
Ss Od i it 5d 
1d Lbs 140 gS Dd 
oUU ba M i 
’ 7 lad st 
ry I t I 
20 it 0 ‘ 5 1D 38 3 
. j ¢ 9 r 
- ; 
+, UUU >, YUU I , So 
r s 1g 1 
! p at £155 2 od 2,000 
( Ver ( 7 
E77 8D, 2/6 2S Od ur 
1 } ad ¢ 1 » 
ara 10 i £] 30 i ; 
» g i market 
; t il 4D. 
405 Od I le and, /s od 
a 575 Oa |} t tn 
t 4 1 ia na lied at 
rn y Qn » 
LONDON MEAT MARKET, 
I : by the carcast 
i s 4a 
erika ° 2 | Prime niutton soeeonsceve | 
Inferi vea 3 
vi g ditto 
covce } tto . swag ai 
sats +] Pork (first) ..ccocccccsese ecvccce + 2 
x . 
LONDON POTATO MARKET. 
Per T ' Per Ton 





jane 


as 


cee: 


———— a 


— 


an ree 


WF RP om - sw 


Re ee Ce ne ee eee ee ee 


yee ete ee 


. 


- 


Pry 


erence Za. 


meen, 


2 ASE iB in a 


Se ai ae eae 


eee 


_ 


- eee ee 
LOC eA cana es A 


> 


ee rere 


Se en tay 


ae 


tay OSes TF Gee 


a 


oe 


a ae 


peepee rar. Ti 


ee ee ne 


. 


; 
j 
| 
i 
i 
| 
| 
| 


Banks, &r. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 
Lonpow Banxers—The London City and Midland 

Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. Reserve Fund, £135,000. 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco, 

Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
ells drafts on California, Oregon, Nevada, &c.; also 
n the Hawaiian Islands, sends Bills for collection, 


makes Telegraphic transfers, and grants |.etters of 
Credit. J. SIMON, Managing Director. 


HONG KONC & SHANCHAI BANKING 
CORPORATION. 


Capital, al! paid up.. i $10,000,000 
Reserve Fund on om al $11,500,000 
(Or wich $10,000,000 ar ExcHANGE 

OF 25 PER $ £1,000,000 STERLING, 

INVESTED IN CONSOLS AND OTHER 

STERLING SECURITIES ARE HELD IN 

LonxDOoN 
Reserve Liability of Prcprietors $10,000,000 
Court oF Directors anpD Heap Orrice 1n Hone 


Kon 
Lonpon ComMITTER. 
Wm. Anastasius Jones, Esq. Director London and 
County Banking Company, Limited.) 
Carl Meyer, Esq. (Director, National Bank of Egypt.) 
G. E. Noble, Ksq. (37 Inverness terrace, Bays- 
water, W.) 
Wm. Gair Rathbone 
Oriental St 


, Esq. (Director, Peninsular and 
eam Navigation Company.) 

Deposits received for twelve months fixed at 4 
per cent. per annum. Interest payable June Wth 
and December 3lst. 

EWEN CAMERON, } Managers in 
JOHN WALTER, } London. 


H. T.8. GREEN, Actg. Sub-Manager 
W. NICHOLLS, Accountant, , 


No. 31 Lombard street, E.C., London 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


(Bankers to the Government of the Cape of Good 
Hope.) Heap OFrrice. 
10 Clements lane, Lombard street, London, E.C, 
Subscribed Capital (June 30, 1899) £4,959,100 


Paid-up Capital.......... pesenses £1,239,700 
i inecutvounieennls oil £1,144,820 


_ This Bank grants Drafts on the principal towns 
in Cape Colony, Natal, South African Republic, 
Orange Free State, Rhodesia, and Fast Africa, and 
transacts every description of Banking Business 
connected with the South African Colonies and 
States. Telegraphic remitta2ces made. Deposits 
received for fixed periods. Te-:ms on Application. 
JOHN CHUMLEY, London Manager. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Caprtar, £1,000,000. SvuEscrinEeD, £500,000. 
Patw-vp, £400,000 ResERvVE Funp, £185,000. 
Head Office—40 Threadneedle street, London. 
Bran San Francisco. 
Agencies— Paris and New York, 
DIRECTORS, 
J. Howard Gwyther, F sq.' Alexandre Weill, Esq. 
David Cahn, Esq Max Rosenhain, Esq. 


h Office 


The Bar K transacts a general Banking and Ex- 
chang : business, and issues Travellers’ Credits 
available in the ; pai Cities of the World, 

P. W 


<OBERTSON, Manager. 


AFRICAN BANKING CORPORATION 
(LIMITED), 


Interest allowed on fixed deposits. 


Banking Business transacted in and with South 
Africa. 


G. W. THOMSON, 


’ Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, Ec. 


Business hours 10 to 4, Saturdays 10 to 1, 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - 


£675,000 
PAID-UP - - - ° 


£300,000 


Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
approved Local and Foreign Securities. Every 
facility given for transmission of orders to foreign 
correspondents. 


H. MACKENZIE, Manager. 


THE NATIONAL 


ESTABLISHED 


Capital Subscribed, 25,000,000. 


BANK OF 
LiMITED. 


Paid-up, 21,000,000. 
RESERWYVE FUND 


— 


ee 
. 


April 28° 199 
SCOTLAND 


Incorporated by Royal Charter and Act of Par! 


wament, 


1825. 


Uncalled, £4,000,000 
£1 :0900,000, 


** ** 


HEAD OFFICE—Ebpixevrag. 


THOMAS HECTOR SMITH, General Manager. 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.c 


JAMES ROBERTSON, Manager. 


BRITISH BANK OF SOUTH | 
AMERICA (LIMITED). | 


i 


Subscribed Capital ......... «+++ +£1,000,000 
PRIB-ED 0.0000 cccccccevscescccsoces 500,000 
Reserve Fund.........-+-++++++ - 349,000 


Brancnes—Rio de Janeiro, Santos, Sao Paulo, 
Para, Bahia. Buenos Airee, Rosario de Santa Fé, 
and Montevideo. 

Bills negotiated, advanced sent for 
collection. 


upon, or 


Letters of Credit Drafts, and Cable 
issued, 
London, 24 Moorgate street, E.C, 


THE ANGLO-ARGENTINE BANK, LTD. 


AUTHORISED CAPITAL .. £950,000. 
(With power to increase.) 
Subscribed, £450,000; Paid-up, £350,000; Reserve 
Fund, £25,000. 

HEAD OFFICE: 14 Austin Friars, London, E.C. 
BANKERS: Bank of England; London City and 
Midland Bank, Limited. 
DIRECTORS. 

Chas. E. Gunther, Esq., Shairman. 
Edward Bunge, Esq. 

Auguste de Lantsheere, Esq. 
Archibald Cameron Norman, Esq. 

Henry J. Norman, Esq. J. Murray Tulloch, Esq. 
Frederick Walters, Esq., 

Branches at Buenos Ayres and Monte Video. 

Deposits received atthe London Office for fixed 
periods, at following rates:—For one year, 4 per 
cent. per annum; six months, 3 per cent. per 
annum. Letters of Credit, Bills of Exchange, and 
Cable Transfers issued. Bills payable in the 
Argentine and Uruguayan Republics negotiated, 

advanced upon or sent for collection. 
HUGH MILLER, Manager. 


THE LONDON BANK OF AUSTRALIA, 
LIMITED 


Old Broad street, E.C. 


Transfers 


Subscribed Capital..............se00 £1,645,020 
PE Go cdck ns dGeaaweeeh aaekn ns bees 914,915 


Uncalled, including Reserve Liability 730,105 

REMITTANCES made by CaBLE to Australia. 

Drarts, LETTERS oF CREDIT, and CIRCULAR NOTES 
issued upon Branches and Agents. 

BILts oF EXCHANGE On Australia NEGOTIATED or 
sent for Collection. 

INTEREST allowed on Deposits for periods and at 
rates which may be ascertained on application. 

F. J. CUR 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 


Subscribed Capital ...........-0. £1,078,875 0 
Paid-up Capital ......ccccssccccee 539,437 10 
Further Liability of Proprietors.. 539,437 10 
Letters of Credit and Drafts—on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom. 


"IS, Secreta 


Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 


Banking and Exchange Business of every 


description transacted with the Australian Colonies 
BANK OF NEW SOUTH WALES. 
Established in 1817. 


Loxpon Orrice—& Old Broad street. 


Paid-up capital......... grewsssesceseeces £1,950,000 
IE ND cs suvkdasaudeswaneeeses «+++ 1,200,000 
Reserve Liability of Proprietors ........ 1,950,000 

£5,100,000 


Letters of Creditand Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New 
Zealand Colonies. Bills purchased or forwarded 
for collection. Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Manager, 


GEORGE B. HART Secretary 


THOMAS NESS, Assistant Manager 


ROBINSON SOUTH AFRICAN 
COMPANY, LIMITES. ame 
mpar Acta and 


(Incorporated under the ‘ 
Registered 19th August. 129¢ : 
HEAD OFFICE—1 Bank buildin’ T : 
; AUdings, Lothbury 
London, E.C 
CAPITAL subscribed ana { 
This Bank transacts a Gen 
in connection with South Afr 
ary and other Drafts, and 
Drafts, and Telegraphi 
at Johannesburg and ( 
Agencies in the South African Rer 
Orange Free State, in Cape ( 
Deposits received for fixed periods on terms 
which may be ascertained ipon applica . BS 


JAMES TYHURST, Managing Director 


¥ paid, £3,000,000 


sanking 











ESTABLISHED 185). 


BIRKBECK BANK 


Southampton buildings, Chan 


ry lane, London x 
TWO-AND-A-HALF per CENT, INTEREST : 
allowed on DEPOSITS, repayable on demand ce 


TWO per CENT. on CURRENT ACCOUNTS on 
the minimum monthly balances, when not drawn 
below £100. 

STOCKS and SHARES purchased and sold. 

The BIRKBECK ALMANALK, witb particulars 
postfree. ERANCIS RAVENSCROPT, Manager 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED), F 


Established 1834—Incorporated 1893. 


Capital Subscribed.............4.- £2,000,000 B 
PREM. vencscceeses paweeusioneds £1,000,000 4 
SOUS DUNE. oc vc cncssnsinenceses £1,010,000 


Drafts payable on demand and Letters of Credit 
on Australia are issued by the London Branch 
Bills on Australia negotiated or collected. Remi+ 
tances cabled. 

Deposits received for fixed periods at rates to be 
ascertained on application 

London Offices—18 Birchin lane, 

Lombard street, E.C 
NATHANIEL 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid-up,£2,465,755. Reserve F ind, £1,252,876 
Undivided Profits, £258,552. 
Hea Office and Board of Directors: MONTREAL 
Genera! Manager: E.8.CLOUSTON ee 
: Abchurch lane, B.C. 
Picea ofa a3 LORD STRATHCONA 
London AND MOUNT ROYAL, G.CMG 
Committee: mHOQMAS SKINNER, Esq. ; 
Undertake monetary business with all parts & 
Canada, Newfoundland, and the United States, and 
issue Sterling and Currency Drafts and Cabié 
Transfers. 
Financia] Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manage 


BANK OF CALCUTTA, LTD. 


HeapD OFFici 
Subscribed Capital 


CORK, Manager 


Rs. 15,00,000 


Paid-up Capital ..... bevsee 10,00,000 
Reserve Fund . . Rs. 9,00 900 
Uncalled Capital .. » 100,000 ” 4.00000 


DIRECTORS. x. am 
David Yule, Esq. (Messrs Andrew Yule and (0 
‘hairman. s = 
R. E. 8. Thomas, Esq. (Messrs J. Thomas ot 
Norman McLeod, Esq. (Messrs “chee — “tthe 
D. King, Esq., Manager (formerty ye 
Delbi and London Bank, ! td., Calcu ce 
This Bank offers special facilis 
capitalists desirous of investing! 











is prepared to advise constt eI ts in e Pirly tbe 
oan sale of all Indian Securities, agen es 
Shares and Debenture Stocks Of oUt, vn ived fot 
and other undertakings. © urities an a 
Safe Custody on usual terms al d t oe Somer ot 
absentee shareholders representeo under 
Attorney. ; nats ot per oat 
Deposits received on current act’ aD rtained 0 
periods, on terms whic h = : — 
application to the Bank's Lot i . Ag 7 a 
Messrs GEORGE YULE and DON Ec 
19, GREAT WINCHEST! R ST., LO: 
a —_—_—_—— 





